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borrowed from the Bank at 34 per cent. It is pro- | 
bable, therefore, that there will be pretty heavy bor- | 
rowing towards the end of the year, and that the 


Government dividends will thus be largely forestalled. 
At one time as much as 33 per cent. had to be paid for 
day-to-day loans, but the rate has now declined to 
21 per cent., at which, however, it is firm, as_ the 


Christmas demands for money are already making 
themselves felt. Calls amounting to nearly 4,2,500,000 


OFFICE fall due next week, including £400,000 on the Natal 
1810—1904 issue and 41,500,000 on the recent Japanese loan, but 
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in regard to this latter the pinch will not be felt until 





the money has to be transferred to the Bank, since it 
LIFE AND ENDOWMENT ASSURANCES will in the meantime be promptly lent out by the issuing 


The German demand for gold has again 


banks. § 
WITHOUT MEDICAL EXAMINATION. ieee in strong evidence, but, according to our Berlin 


correspondent, there is a tacit agreement among finan- 
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South Aeisilen, but the demande from that quarter 
may also abate, as it is announced that arrangements 
have been made to ship £50,000 in gold from New 
York to Buenos Ayres next week. But it is evident 
that if the Bank should be called upon to part with any 
material amount of gold, it would be compelled either to 
raise its rate or to take steps to force outside rates 
up nearer to its own level. Discount rates have not 
been suffered to fall much, even though there has been 
continental competition, and the general quotation for 
three months’ best paper is now 21% per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Month 





‘This Weer. |Last Week. A Bort, = “wk 

 % % | % % % 
Bank rate.... | 3 | 9 3 3 3 
Market rate..| 223 23 is 3 3 


1 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





























| | A Fort- |Three Wks.) A Month 
This Week.’ Last Week.) night Ago. Ago. Ago. 
| \~%, | %, | % % | % 
With Paris......| + a i + % + + 4 
» Berlin....) — 15 _ — —- § —- 
» Amsterdam — ts same + + + dy 
» New York | 
callmoney + |) — 1! — ve | — 4 ' + i 
RATES of EXCHANGE. ee 
. | A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. | Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........ | 2 agst us | 2¢ agst us | 2 agst us |3 agstus | 3? agstus 
Germany ...... 33 agst us | 24 agstue| 2 agstus | 3 agst us | 5} agst us 
Holland ........ | 42 agst us 475 agstus | 43 agst us | 4 agst us | 48 agst us 
New York ......|2 for us| g agstos! g for us for us| ¢# for us 
THE RUSSIAN DOMESTIC SITUATION. 
PROFOUNDLY fascinating, and yet, by reason of the 


haze amid which it must be prosecuted, quite equally 
tantalising, is the study of the Russian domestic situa- 
tion. Various forces can from time to time be seen in 
action, but the exact direction in which they are 
moving, their consequent relations to one another, and 
their comparative strength are too dimly discerned to 
allow of any confident conjecture as to their resultant 
operation. And, in addition to these forces, there are 
far greater ones, whose probable lines of movement are 
wrapped in still greater obscurity. Some three weeks 
ago the attention of Europe was powerfully attracted 
by the meetings in St Petersburg of an assembly of 
representatives of the Zemstvos. These meetings, 
contrary to the expectations which those who attended 
them had been led to entertain, were held in private, 
and the reports of what passed at them were, therefore, 
fragmentary, and may have been misleading. It ap- 
peared, indeed, quite clear that, with great unanimity, 
resolutions were adopted in favour not merely, or even 
primarily, of the deliverance of the Zemstvos them- 
selves from governmental and administrative interfer- 
ence, which was felt to be paralysing to their useful- 
ness, but of the transformation of Russia into a con- 
stitutionally-governed State, with a popularly-elected 
Legislature and a wide range of political and civil 
liberty. But it was by no means clear—rather, by 
omission, the reports seemed to negative the assump- 
tion—that the Constitution asked for was of the West 
European type. The legislative rights of the proposed 
Parliament were what appeared to bulk largest in the 
eyes of the representatives of the Zemstvos. Of the 
responsibility of the Executive to Parliament, or of its 
control of taxation, it seemed very doubtful whether 
they had said anything in their resolutions. That these 
were not, in their view, most desirable objects, when 
they could be obtained, appeared improbable ; but, for 
some reason or other, it was the law-making aspect of 
Parliamentary activity on which they laid special, if 
not exclusive, stress. Within the last few days, how- 
ever, there has been reported, through the sympa- 
thetic channel of the Aurore, a meeting, said to have 
been held on the 3rd inst., of ‘‘ representatives of the 
Liberal professions,’’ as,to the demands of which there 
is no ambiguity. While endorsing the proposals of the 
representatives of the Zemstvos, these exponents of 
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sdenened hough in Russia—to the number, it is said, 
of some 600—insist, further, that ‘‘ no taxes be im- 
posed without the consent of the freely-elected repre- 
sentatives of the people,’’ and that ‘* Ministerial re- 
sponsibility be decreed, in order to guarantee to the 
Assembly of the popular representatives legal control 
over all acts and decisions of the Executive power.’ 
Further still, order to carry out this radical recon- 
struction of the Russian State, the meeting of the 
representatives of the learned professions is said to 
have declared for the immediate convocation of a Con- 
stituent Assembly, freely elected from all sections of 
the Empire, and enjoying special guarantees of im- 
munity for its members. 

We seem thus to have in view two quite distinct 
schools of constitutional reformers, the aims of one of 
which are concentrated on, if not limited to, a régime 
more or less of the German type, while those of the 
other involve little less than the reduction of the Em- 
pire, which is now a pure Autocracy, to the condition 
of a crowned but thoroughly democratic Republic. 
Besides these schools, there is the frankly Revolutionary 
body, whose strength has been naturally growing in 
recent years of popular distress, and who achieved, in 


the course of 1903, something in the shape of 
a central organisation, by which the action of the 
various subversive societies scattered up and down 


the country might be co-ordinated for common pur- 
poses. One of the questions of most vital moment for 
Russia at the present time is, which of these trans- 
forming forces, if any, is likely to obtain the largest 
amount of support from the peasant masses? We say 
‘‘if any,’’ because it remains yet to be proved that 
any considerable proportion of those vast numbers who 
have been brought up in the belief that the Tsar’s 
authority is unquestionably divine, and, as such, illimi- 
table, have been touched by the movements now on 
foot for giving to the people equal, or, in the last resort, 
superior, power to his. Only the other day it was re- 
ported in a Paris paper that the Grand Duke Serge, 
who had resigned, or was threatening to resign, his 
post as Governor-General of Moscow because he dis- 
agreed with the new Minister of the Interior on the 
subject of reforms, held the view that the true policy 
for the Autocracy was to seek support among the 
rural masses, and by favouring them, to secure the 
means of crushing the agitation for a Constitution. 

Time was, and not very long ago, when, in all pro- 
bability, such a policy might have been pursued with 
decisive success, at any rate, for a generation. Nor 
even now would temporary success seem absolutely in- 
conceivable if the course suggested were adopted by a 
Sovereign of commanding administrative genius, who 
could strike with sufficient force the note of appeal to 
the past against the discordant advocates of a plunge 
into strange, new paths, unlike any that Russia has 
ever known. But there is no reason whatever to sup- 
pose that the Czar possesses the intellectual and moral 
resource required for the pursuit of such a policy, or 
that he can imagine himself gifted with a power to 
preserve his Empire from movement into the ways of 
European progress. What he might conceivably do is 
to recognise that by conceding largely in the direction 
of Constitutional reform he may succeed in averting 
revolution. The demands of the representatives of the 
professional classes, no doubt, involve the practical 
destruction of the Autocracy. Those of the representa- 
of the Zemstvos, while, indeed, they would in 
effect mean a great reduction of the Tsar’s despotic 


tives 


power, would quite conceivably leave him, if he granted 
them, technically in possession of powers quite 
equal to those of the German Emperor, and prac- 
tically, as being still head of the Russian Church, 


endowed with a much large r sway over the destinies of 
his people. It would surely be worth his while to face 
an experiment of this kind rather than to drift helplessly 
on to a future which every day becomes blacker. There 
can be no doubt that, if no definite lead in the direction 


of reform is given from the Throne, the differences 
among the opponerts of the present régime will 
steadily tend to dissinish; Moderate reformers will 
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become Radicals, and Radicals will be drawn in the 
direction of absolute revolution. And behind them 
all there will rapidly spread, as there is already spread- 
ing, even among the naturally most conservative 
classes—the nobility and the peasantry—a sentiment 
in favour of drastic ch: inge, at almost any cost. If, on 
the other hand, the Tsar were to indicate clearly his 
disposition to accept a Constitution of a moderate 
character, thereby inviting his people to share with 
him in the discharge of the tremendous responsibilities 
which have descended to him, it is probable that many 
of those who are now spending their strength in agita- 
tion for an extreme transformation of the State would 
be drawn into the working of the new system of 
government and administration, and become among its 
most efficient and loyal supporters. That the Tsar 
will manifest the courage and the insight needed for 
such a course seems almost too much to hope. Yet 
it is fair to notice that the news of the last few days has 
pointed to his giving support to his Liberal Minister of 
the Interior, against the reactionary elements around 
him ; and any such symptoms are most welcome as 
long as they last. 

















MR CHAMBERLAIN IN LIMEHOUSE. 


Mr Cuambertain has departed from his customary 
method of adapting each speech to a particular audi- 
ence. We had looked with interest to the application 
of this plan to the case of Limehouse. For Limehouse 
hasa special industry, and Mr Chamberlain has been 
wont, at each successive place he has visited, to show 
first th: it the trade in which it does most business is not 
very prosperous, and next that its want of prosperity is 
the result of Free-trade. The former point is not 
hard to establish if you choose the proper dis- 
trict to go to. All trades are not equally flourishing 
at all times, and the period of recovery after a costly 
war is atime at which few industries look their best. 
Limehouse is specially interested in the shipping trade, 
and this is the first to suffer from any check in the 
nation’s advance. Mr Chamberlain, therefore, had only 
to show how Tariff Reform would benefit the shipping 
trade to bring down the house. At last, however, he 
has reached a point at which his ingenuity and his 
audacity alike fail him. That he would have liked to 
appeal to his audience on this familiar ground we cannot 
doubt. No ousbary is so telling with a working-class 
meeting as that which says, “ You have very little money 
in your pockets; I will ae you how to make it more.” 
But Mr Chamberlain said nothing about the shipping 
trade. For anything that appears in his speech, every man 
in Limehouse might have retired from work and be living 
on what he has saved. For once Mr Chamberlain has 
found an obstacle which it passes his skill to get round. 
It is easy to make it appear on paper that this or that 
trade would be better off 1f goods similar to those which 
it makes were not imported into this country. What 
would not be easy, what would be so difficult, indeed, as 
to be practically impossible, is to show that the shipping 
trade would be benefited by having fewer cargoes to 
carry. But this is what must necessarily happen in 
Limehouse if Tariff Reform gains the day. There will 
be fewer imports to bring in, because the whole object 
of Tariff Reform is to substitute goods made at home 
for goods imported from abroad. And exports cannot 
but suffer if imports are interfered with and tariff wars 
engaged in. New duties here will lead to reconstruction 
of tariffs in other countries. The conversion of Great 
Britain to Protection would have unexpected results in 
many directions, and one of these might easily be a 
frantic effort to beat her with her new weapon. If 
Limehouse suffers by foreign tariffs when they only 
lessen the exports of English goods, how much worse 
would be her condition if these are further curtailed ? 
Conscious, no doubt, of the weakness of his main 
position in Limehouse, Mr Chamberlain lost no time in 
placing himselfon what he thought safer ground. Lime- 
house, incommon with East London generally, has no 
love for alien immigrants. Nosentence of Mr Chamber- 
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lain’s seems to have been received with more onttindinnen 
than this: ‘* You are suffering from the unrestricted 
imports of cheaper goods; you are suffering also from 
the unrestricted immigration of the people who make 
these goods.” The immigrants who make these goods 
are answerable, Mr Chamberlain says, for a iarger 
amount of crime and disease and hopeless poverty than 
are proportionate to their numbers. That Mr Cham- 
berlain is right as regards the first two of these conse- 
quences we are quite willing to concede. There are 
probably many aliens who might be kept out on the 
ground of crimes committed either previously toor shortly 
after their landing in this country, and others who might 
be kept out on the ground of disease. But whose fault 


! 
| 

is it that they are not kept out? In this respect the 
history of the Bill of last Session is very instructive, but 





not quite for the reason assigned by Mr Chamberlain. 
The free importers, he tells us, obstructed and destroyed 
the Bill. It is true, no doubt, that the Bill was 
eventually withdrawn, in deference to the resistance it 
encountered in the Standing Committee. But the 
reason why this resistance was so successful was that 
the Bill was unworkable. It created a machinery of 
examination and inspection which must have been 
either excessively tyrannical or quite useless. A 
measure of this kind is sure to have a _ rough 
time of it in a Standing Committee. The experts 
are gathered together, and every flaw in the Bill is 
thoroughly examined. The remedy for this is to be very 
careful not to send a measure to a Standing Committee 
which will not bear a very minute examination. A 
Government which neglects this precaution cannot 
wonder if it is not credited with any very serious inten- 
tion of placing the Bill on the Statute Book. But the 
question of the aliens who are really undesirable, of 
those, that is to say, who are either criminal or 
diseased, need not have been disposed of by the 
withdrawal of the Bill last Session. The Opposition 
were quite willing that the Government should bring in 
a Bill dealing with this class of aliens, and indeed offered 
to facilitate its passing. If Ministers had assented to 
this proposal, the importation of — undesirable aliens 
would have been stopped before this. But for some reason 
or other, Ministers preferred to let it go on unchecked 
for another year. Whether their reason for taking this 
course was the hope that the defeat of the Bill would 
make a serviceable weapon against the Opposition, 
or a suspicion that a Bill which merely kept out undesir- 
able aliens would not serve the purpose of their supporters, 
is not of much consequence. That the latter motive had 
something to do with the refusal is made probable by 
Mr Chamberlain’s addition of ‘hopeless poverty’ to 
the grounds of exclusion. Hopeless poverty is precisely 
the charge which can least be brought against the alien 
immigrant. What makes him unpopular in East 
London is a way he has of not remaining poor. His 
chief vice is that he gets on. The picture of “famished 
men herded together like beasts in a pen, to starve upon 
a few pence a day "is a picture which is certainly 
not true for long. The alien who is not a criminal 
or too ill to work very soon manages to better his con- 
dition by working hard and living hard. And whose 
fault is it if he does remain for a time in the miserable 
state Mr Chamberlain describes? The fault ina great 
degree of the local authorities. They have ample 
powers under numberless Acts of Parliament to prevent 
overcrowding, and if overcrowding were put an end to, 
there would be no more herding of men like beasts in a 
pen. 

Mr Chamberlain does not propose any such com- 
monplace remedy as this. He would treat the alien as 
part of the colonial problem. The best solution of it, he 
thinks, is “to find some country in this world of ours’ 
—there isa fine vagueness about this description—*‘ some 
place in which these poor exiles from their native land 
may find subsistence without in any way inter- 
fering with the subsistence of others.” But where is 
this country to be found? It is quite possible that other 
Governments may like the alien no better than we do. 
Therefore the alien must be placed either “under the 
wecis of the British flag, or under the protection | 
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f aconcert of nations.” The latter expedient rather 
suggests the Congo Free State, and if the concert of 
nations works on the same lines the alien will not long 
remain in his new home. Mr Chamberlain would prefer, 
that it should be a British territory that 
and within the present week he tells us 
“‘a Commission is leaving for East Africa where there 
are thousands and hundreds of thousands of miles of un- 
occupied territory to see whether there cannot be found 
an asylum for these persecuted people.” 
tion of this unoccupied land for the reception of the new 
the payment of their passage money—unless 
o out in a ship of war—and the pro- 
vision of agricultural plant and some small capital with 
which to start will make an interesting feature in the 
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Colonial Office estimates for next year. But it is just 
that the plan may not find much 
favour with Mr Chamberlain’s own clients. Possibly 
tne British working man may see in a scheme of assisted 
emigration a solution of some of his own difficulties. But 
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even when this difficulty has been got over, it is not clear 
that Mr Chamberlain’s plan will make much difference 
If the new colony is under the British 
it must share in the advantages possessed by other 
andamong these the first place must, in the future, 
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cised in regard to the national expenditure. And even | 
as regards the Navy, which is believed to have been 
administered with much more efficiency than the Army, 
we have just had published a programme of reforms 
which is put forward as conducing, at the same time, 
to greater efficiency and greater economy. In this} 
case, too, there is the admission of previous wasteful 
expenditure, but of that Mr Austen Chamberlain again 
And if there has been extravagance | 
in connection with these departments, what guarantee 
is there that in other departments money has not been | 
squandered on the mistaken idea that efficiency can | 
only be attained by ever-increasing disbursements? } 
Mr Austen Chamberlain spoke less dogmatically in} 
regard to the increase of expenditure due to the relie! j 
There is no doubt whatever } 
that under the present Government the system of doles } 
and grants in aid has been greatly extended, but there j 
are few who will deny—and Mr Chamberlain did not} 
himself seek to deny—that it is a system which tends| 
to encourage local extravagance, and is absolutely | 
inimical to economy, since the local authorities regard | 
as so much ‘“‘ found money ”’ all contributions from the 
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THE EQUIVOCAL POSITION OF THE CHANCELLOR 
OF THE EXCHEQUER. 


Can Mr Austen Chamberlain honestly retain his present 
office of Chancellor of the Exchequer? 
he has himself raised in a very pointed manner by his 
addresses during the past week to his constituents in 
At Sparkhill on Monday he in- 


takes no account. 
This question 


East Worcestershire. 
dignantly repudiated the suggestion 
allowed himself, in dealing with the taxation of the 
country, to be influenced by any consideration contrary 
to our present Free-trade policy. On the very next 
day, however, he set himself to elaborate the thesis 
that ‘‘ our fiscal policy needs revision for the sake of 
our own industries at home and of our colonies.’’ 
Somewhat contemptuously, the Times did not think it 
necessary to devote more than 20 lines or so of its 
space to the report of the latter speech, but even that 
brief summary is sufficient to show that Mr Austen 
Chamberlain as Chancellor of the Exchequer is in an 
altogether false position. He declares that he is bound 
in honour to do nothing as Chancellor that runs counter 
to our present fiscal system, while, at the same time, 
he emphatically professes himself convinced that the 
system is essentially vicious, and is opposed to the best 
interests of the nation and of the Empire. 
fession is an amazing one, and thoughtful people may 
well ask themselves how a Minister can consistently 
vith his own self-respect carry out a policy which he 
believes to be wrong, and how in these abnormal cir- 
cumstances he can expect to retain public confidence 
and do well for the nation. 
his own statements on the public platform, that if Mr 
Austen Chamberlain is not going to do open violence to 
his convictions, he ought to resign his office as Chan- 
cellor of the Exchequer, for, astounding though it may 
appear, he considers it a great libel even to suggest 
that he will, in his official capacity, carry out a policy 
which he considers to be essential to the welfare of the 
ountr Moreover, he thinks it of 
vital importance to secure the widest publicity for the 
fact of his intention to give effect so long as office re- 
mains to him to another policy, which, in his opinion, 
is leading the country down the broad path to destruc- 
) Is Mr Austen Chamberlain unable to see that 
this attitude is neither consonant with his own self- 


respect nor in accordance with the honourable tradi- 
tions of public life? 


that he had 
given to local taxation. 


Vital though all these questions of ret: 
the paramount subject of the moment 1s, as W 
said, whether the office of Chancellor of the Exchequer 
is to continue to be occupied by a gentleman who 
ares that the fiscal policy he is carrying ovt 
irely opposed to his own convictions, but | 


is not only ent 
nterests of the Empire. 


is hostile to the best interest 
situation is far from an edifying one, 
from the personal or the national stan 
inference is irresistibly 
interests alike of himself and o 
there is only one course open to Mr Auste 
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THE MINES OF RHODESIA —II. 
(FROM OUR SPECIAL MINING COMMISSIO 





It is painfully clear, from 


I PoINTED out last week the fact that most of the ore 
bodies in Rhodesia are relatively sm 
have the makings of only the 1 
I also showed that this class 0 
of no real value to a company, an 
against its paying back the money 
the vendor’s interests—are very gT n 
I showed that those in control of the mine 
been, and are, the veriest amat 
concerned, and that even now the: 
the folly of the continuous flotation © 
mines, but go on floating them whe 
slightest opportunity. Let me w 
woe 


country and the Empire. k in it—let alone 
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llor Ine also warn the Chartered Company, and ask it, 
bic | chenever it has the chance of putting a veto on this sort 
- | of flotation to do so. _Fortunately for Rhodesia, it has 
06. , number of ore-bodies of large area, which do not 
ma ‘gil under the head of the small mine—some of these, 
ms ‘indeed, are very large—and it is these I intend to dis- 
at, | ‘uss to-day. It does not follow that an ore-body of 
ve | large or moderate area will turn out profitable in 
ge ‘Rhodesia more than anywhere else ; but it is safe to 


en | gy that none of the small mines will be successful, and | 


‘of the larger type. Among the older mines, the Globe 
‘and Phenix and Selukwe still continue to give fair 
sults. Each of these mines has, I think, 40 stamps, 
and each may be considered as a mine of moderately 
large area. These have been the best mines in 
Rhodesia, and each is now opened out to about 1,000 
feet. But note the result of it all. Up to the present 
the Globe has, perhaps, just paid back the cash actually 
sunk in it, while the Selukwe has not yet nearly reached 
i, | that stage. If mines running 40 stamps can do no 
It | more than this after six years’ work, what earthly 
0 | chance is there for the 10-stamp mine, for long before 


| ‘that any successful mines must be sought for in mines 


he an 
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r | 1,000 feet is reached its ore-chute has probably died | 


s| out altogether ? 
, The Globe and Selukwe have very small ore re- 
. i) serves ; indeed, if these mines were valued relatively 

| to their reserves, as they should be, the shares should 

Istand lower than they do. The Globe has, I be- 
lieve, two or three years’ reserves, the Selukwe less. 
Why is this? In the Globe and Pheenix, despite fairly 
rapid development, several levels were found to be 
almost blank—that is to say, the ore was too poor to 
work—and development work has, therefore, barely 
kept pace with extraction of ore. To-day, with the 
mine developed to 1,000 feet, and with only this 
small reserve standing above that point, the future is 
not too bright. 
but I cannot see my way to-day to place a v 
30s on the shares. 

The Selukwe showed a miserably small ore reserve 
in its last report. As development in depth has been 
fairly rapid, this can only mean one thing—i.e., that 
the length of the ore-chute is narrowing, and that each 
level now produces less ore than the upper levels did. 
One cannot blame the mine for that. It has been a 
sound mine, and far more consistent than most, but 
it cannot last for ever. Candidly, on its ore reserves, 
Selukwe shares are not worth par, and a study of the 
case causes one to realise how very good a mine must 
be to justify a capital of £300,000. 

Let us turn now to the Wanderer Mine, another old 
producer. Here you have an immense ore-body, which 
up to the present has simply been quarried away. ‘The 
tonnage treated has recently been 13,000 a month, and 
the method of treatment is by dry crushing. Here, at 
last, you find your typical ‘‘ big mine,’’ but, as is the 
way with most big ore-bodies, it is exceedingly low- 
grade. Cheaply as this mine is being worked, it is hor- 
ribly marred by the fact that a very big debt was piled 
up before crushing commenced, and the return is so low 
that there seems little hope of this debt ever being paid 
of. Someone’s faulty sampling is to blame for this ; 
but before an expenditure of this magnitude is decided 
on, not one man, but three or four, and those of the 
widest experience, should sample such a mine. 

But this is the right sort of mine. No more public 
money should be put into the wretched little mines of 
the country ; it should rather be spent on the systematic 
evelopment of the big low-grade ore-bodies. The 
Sabiwa Mine is one of these. Here you have a big 
u€, averagin rhaps 25s a ton recovery, an 
evidence of a = bie” tominge: This mine spent 

its cash, and had to shut down, although most 
of the machinery was actually lying on the ground. I 
think it is probable that the Sabiwa will yield a profit 
on the ore actually blocked out, and on further develop- 
ment may open out into a big mine. For these reasons 
@ sufficient sum of money should be raised to bring it 
'0 the Producing stage. 
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coe = eee in Rhodesia which are of the 
Peahatneen -s a ong, West Nicholson, Bonsor, and 
ces ee: t ink that the first three of these are 
It ery serious condition, and all are heavily in debt. 
1 had thought the same of Penhalonga, but, after visit- 
ing it recently, feel more hopeful as to its future. Of 
Course, its Capital is ridiculously high, and this will no 
doubt be increased when the present debt of £60,000 
is got rid of, but, so far as can be seen, the mine ought 
to earn small, regular profits for a long time to come. 
Here you have your big ore-body. It is nine feet wide, 
| and persistent in value for over 2,000 feet in length, 
| whilst it is already proved for soo feet in depth. The 
| Ore is a quartz, carrying 5 dwts of gold and a little 
| silver and lead. There are 40 stamps, run by water 
| power, but the area of the mine is such that 100 stamps 
| could be easily kept at work, and I look forward to the 
early increase of the mill ro that number. The yield 
averages about 17s per ton, and the total costs are 
about 14s 6d, so that at present the profit may be placed 
at 2s 6d a ton; nor do I expect it will ever much 
exceed this. But the indications are that the mine will 
earn a profit, and that an immense tonnage of ore will 
be opened up, and the success of Penhalonga on this 
low-grade basis will do the country more good than 
| all its small mines put together. 
| There are two interesting low-grade mines now being 
| developed, with very big ore-bodies, which, in the 
_ light of Penhalonga figures, are well worth taking note 
of. These are the Athens and Falcon, both situated on 
the same line, and with workings not more than 1,500 
feet from each other. In each you have an immense 
width of ore, and each mine shows bulk assays averag- 
| ing something like 6 dwts. Under ordinary circumstances 
| a recovery of about £1 a ton is indicated, and on that 
| basis I should set these mines down as profitable. But 





the problem is complicated by the presence of copper. 

The ore carries as much as 2 per cent. in places, and 

this would act as a serious deterrent to the success of 

| the cyanide process. If the copper led to the replace- 
ment of the cyanide process by concentrating tables 
the recovery would be less, and, if it were no more 
than 15s a ton, even the immense quantity of ore avail- 
able would not place the ultimate success of the mines 
out of doubt. If, however, this metallurgical problem 
can be solved, I should expect these mines to earn 
profits, and would watch their future, and the method 

| of handling them, with great interest. I now come to 
the Ayrshire. This is also by way of being a big ore- 
body, but the precise area of the mine has never yet 
been defined. There is reason to think that the ore- 

| bodies are not nearly so continuous as earlier bore- 
holes led one to think. To-day there are not more than 
200,000 tons in sight, and the estimated profit on that 
is less than £100,000. In spite of that, the mine has 
had half-a-million of hard cash sunk in it. Half of 
this went into a sumptuous equipment, and the rest 
into a narrow-gauge railway, 80 miles long, connecting 
the mine with Salisbury. The only thing lacking at 
the Ayrshire, which stands in the market at £700,000, 
with an additional debenture issue of £250,000, is ore. 
The ore may be there, but to take that on trust, and 
to spend half-a-million on mere assumption, is not the 
way to make our mining industry a successful one. 
The handling of the Ayrshire has been an object lesson 
in how not to runa mine. Here is a concern in which 
the exposed ore reserves represent barely one-tenth of 
the market capitalisation, and my advice to those who 
hold shares is to ‘‘ come in out of the wet.”’ 

About fourteen miles from the Ayrshire is the re- 
cently-discovered conglomerate. This is a schist, with 
big granite pebbles, and is only remotely akin in texture 
to the Rand banket beds. I believe this is of good 
value, and considerable width in the El Dorado Mine, 
so far as opened out, but the area proved is yet too 
small to say whether the discovery is of real im- 
portance. Personally, 1 look on the facts so far dis- 
closed as favourable, but I would not speak definitely 
yet. Unfortunately, this mine is controlled by the 


same people as the Ayrshire. 
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JOBBERS AND BROKERS. 


THE question of single and double commissions, to 
which we referred last week, raises several further 
points with regard to the conduct of the business of the 
Stock Exchange which are of considerable public 
interest. 

For some time past investors who do not understand 
the course of business upon the Stock Exchange may 
have been puzzled to observe upon certain of their 
contract notes a statement to the following effect, 
namely, “Principal a non-Member of the Stock 
Exchange, from whom also a brokerage is receivable.” 
This information is furnished in accordance with Rule 
No. 55 of the Rules and Regulations of the Stock 
Exchange, which provides that any member issuing a 
contract for the sale or purchase of stocks or shares 
effected with a non-member shall explicitly notify the 
fact on the face of the contract, which must also ex- 
plicitly state when a brokerage is receivable from both 
buyer and seller. 

Signs are not wanting that the old relations between 
broker and jobber are undergoing considerable modifica- 
tion. The adoption of the rule above referred to appears 
to have decided the old-standing dispute between them, 
as to whether a broker in the execution of an order is 
limited to finding a market among the dealers in the 
Stock Exchange, in favour of the broker. We have 
already dealt with the question of the advantages and 
the disadvantages to the public which have resulted from 
such an understanding, but there are other aspects of 
the matter to which the Committee in dealing with it 
will have to give careful consideration. 

The practice of finding a market outside the Stock 
Exchange is a growing one. It has probably obtained 
as long as the Stock Exchange has been in exist- 
ence, (this was one of the burning questions at the date 
of the Royal Commission of 1878) but the tendency has 
been particularly marked during the past five or six years. 

The non-members, other than ordinary clients, with 
whom members of the Stock Exchange effect bargains 
may be divided into three groups, viz.—(1) The mem- 
bers of the provincial Stock Exchanges, (2) the large 
South African, American, and other foreign finance 
houses, and (3) the outside brokers. 

Of the three groups named the business with the pro- 
vincial Stock Exchanges is perhaps the most important. 
There are about 16 well organised and properly con- 
stituted Stock Exchanges in the provinces, with a total 
membership of over 1,000, and the amount of business 
which they collectively introduce to the London Stock 
Exchange must be enormous. Country brokers, as a 
rule, deal direct with a London broker or brokers, and 
some, we believe, with a London jobber. A considerable 
portion of the business of the provincial Exchanges is 
however, done through the so-called ‘ shunting”’ 
brokers by means of the Trunk Telephones, and it is a 
matter of common knowledge that brokers on the leading 
country Exchanges enjoy quite as close prices in active 
securities as the brokers on the London Stock Exchange. 
The business transacted on the provincial Exchanges is 
growing considerably. Some of these Exchanges have 
been in existence for upwards of 60 years, and any 
attempt to restrict the business at present transacted 
with the country Exchanges would, we feel, be inadvis- 
able. 

The amount of business transacted with the large 
finance houses by the members of the London Stock 
Exchange must also be of great magnitude, and the 
facilities which these houses afford for dealing in large 
lines of stock must be of no small advantage to the 
Stock Exchange itself. These houses have, in a sense, 
taken the place of the jobbersin certain markets, notably 
in South African mining shares and American Railroad 
shares, and whatever view the Stock Exchange may take 
of the matter, there are reasons for believing that cn the 
whole their intervention has not been to the disadvantage 
of the public. Any endeavour to prohibit members of the 
Stock Exchange from dealing freely with these houses. 
i would, we feel assured, have the effect of instituting a 
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rival Stock Exchange. whi- 
vr! prosperity of ae oo — 
part from the condition . : 
the Stock Exchange, inte hapa . 
particular reason why the London Stoc 
should not admit to membership the ; 
cr — houses who might 
members. or instance, j . : 
York Stock Exchange “Seta eo . the New | 
a ¢ OSE exampl { 
London Stock Exchange appears to be drifting Pie the § 
matters affecting its constitution) Messrs J Pp ase 
and Co., Messrs Baring, Magoun, and Co. Mend 
Brown Brothers and Co., and other firms whose — 
ness 1s not, strictly speaking, that of stockbr ker | 
alone, are directly represented by certain partners ‘ a 
firm, and we do not think that the fact that the a: rar | 
of such firms are members otf the New York Sto | 
ee has proved to the disadvantage of that insti 
The other group of non-members, other than ordinary | 
clients, with whom members of the London Stock } 
Exchange are in the habit of dealing are the firms of} 
outside brokers, under which heading may be included 
the *“ bucket-shop keepers.” There are firms and} 
Companies of the latter class in almost ever large town 
throughout the United Kingdom, but they flourish on a} 
large scale only in London. The end of these institutions 
is only a matter of time, but while they last they do acon 
siderable amount of mischief. It is quite probable that 
exaggerated ideas are current as to the amount of 
legitimate business which is transacted by outside 
brokers. Of course, no respectable broker would touch 
the cover business which forms such a large proportion 
of the business of these outside brokers. We think, 
however, that in dealing with the question of double 
commissions, the Committee of the Stock Exchange 
might consider the desirability of prohibiting its mem. 
bers from doing business for firms of stockbrokers who | 
are not members of a recognised provincial Exchange, | 
Some of the provincial Exchanges already prohibit their | 
members from transacting business for outside brokers 
in any town, and we think they might all adopt this 
course if the London Stock Exchange were to set the 
example, and if the Committee of the London Stock 
Exchange cannot see their way to go quite so far as 
this they might at least prohibit their members from 
transacting business for outside brokers who advertise 
and who are known to do business on the “cover 
system. Individual members of the Stock Exchanges 
might suffer moderate losses of business, but we do not 
doubt that in the end such a course would be o 
advantage to the Stock Exchanges themselves as well as 
to the investing public. 








DISTRICT RAILWAY PROSPECTS. 


In view of the early completion of the electrification of 
the District Railway, it may be no harm to ao 
the company’s prospects under the changed con “- 
shortly to be inaugurated. That the conversion 0 = 
line from steam to electric traction will be producti 
of considerable alteration in the financial are - 
the company goes without saying. It may be dou ra 
however, if the advantages of the new — at al 
the shareholders’ standpoint, will be so marke goer 
events, in the earlier stages—as some TT ek 
suppose. The line has never been a ioe oa 
a large portion of its capital receiving no oe e 
it would be idle to imagine that an aeetS ee 
system of traction would all at once cone wl | 
flourishing financial enterprise. The — the fact | 
appear all the more far-fetched if we ot o retura | 
that not only is the amount of stock on w 
is being made very large—roughly 0 
or practically the same as the total capi os 
the Central London Tube—but that the in 4 
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crease its profits by an amount equal to the 


en net earnings of the most popular of metropolitan rail- 
| ways, is the best possible antidote to too sanguine 
of | anticipations on this subject. 
ay NN All the same, it must be allowed that the prospects 
ge H of an electrified District Railway are vastly superior to 
he MMI say that could be anticipated were existing conditions 
ve (in to continue. If anything can prove the salvation of the 
| undertaking, it must be the provision of a service of 
he IHN trains in every way adequate to modern requirements. 
er | The company operates over what are undoubtedly very 
an | yaluable routes. — Its urban lines traverse and connect 
rs populous districts, and the potentialities of its 
i. suburban lines, once a quick and efficient train service 
ts |f is provided, are very great. With its present capaci- 
ch | ties, the company makes, it must be confessed, but a 
rs | comparatively poor showing. Its earnings per week 
k | on the 24 miles of District Line operated amount, 
i- | according to recent returns, to only about £8,000 
| | (allowing £800 for season tickets, which bring in some 
Y um} £40,000 annually), whereas those of the Central Lon- 
k | don, with exactly one-quarter the mileage, amount to 
of about £7,000. The District’s gross weekly income is, 
d jh of course, larger when the receipts from joint and 
dy worked lines are included ; but the comparison on the 
: basis of mileage owned is certainly most un- 
: ifavourable. The contrast serves to demonstrate 
|i the progress the company will have to make if it is 
"| Ito be converted into a thoroughly prosperous under- 
t }taking. But with the introduction of electric train 
{]MMM services a considerable improvement will be 


} effected. An immense number of travellers who at 
| present use other conveyances will patronise the Dis- 
i trict when they are provided with a quick and comfort- 
| able method of travelling. With a two-minute service 
}of commodious trains, the drawback of overcrowding 
will be largely minimised, if not removed. People will 
| n0 longer have to complain of long intervals of waiting, 
| and, doubtless, efficient management will abolish need- 
|essly lengthy stoppages at stations. Above all, the 
| average speed will be appreciably accelerated, so that 
|in various ways travelling by the District Railway will 
|become much more delectable than it has been in 
the past. The line, in fact, will be able to bear com- 
parison with the most up-to-date means of communica- 
tion which the metropolis contains. 

Perhaps the most interesting question is: How will 
working costs compare under the new system? That 
the average expense of operation is appreciably lower 
on an electric than on a steam line has been clearly 
proved. The saving varies considerably, but whereas 
few steam railways are worked at a lower expense 
ratio than 55 per cent., nearly all existing electric 
}| ines are operated with a much smaller percentage of 
receipts. On the Central London the proportion aver- 
j| *ges about 47 per cent., while for economical operation 
j| 0 the basis of train mileage some quite notable results 
|| have been obtained by the recently-electrified Mersey 
| Railwav. The District Company will probably find the 
i Ost Of Operation per train mile much cheaper with 
electric than with steam traction, but, on the other 

hand, it will have a greatly increased train mileage to 
pay for if the contemplated two-minute service is pro- 
vided. The question is, how far the additional outlay 
will be compensated for by an accession of fresh traffic. 
problem is an extremely speculative one, and can 
only be solved by actual experience. Speaking broadly, 
ever, it is safe to assert that the balance of pro- 
bability is in favour of such an expansion in traffic as 
will more than compensate for any increase in expenses 
| Wvolved in a more frequent and efficient train service. 
herwise, the electrification of the District has no 
raison d’étre from the standpoint of the shrewd 
wancial group who are providing the money for the 

Not the least important change which is to be intro- 
duced with the electrification of the line is the establish- 
ment of uniform fares within certain fixed zones. It 1s 
Understood, for instance, that the charge between 

ammersmith and the City and for intermediate dis- 
lances will be uniformly 2d, and that the fare from 
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Ealing to the City will be 3d. As to the effect of this 
alteration on revenue a considerable amount of mis- 
conception exists. It seems to be imagined that the 
company stands to lose rather than to gain by the pro- 
posed uniform fares. As a matter of fact, the absolute 
reverse is the case. At present the average fare per 
passenger on the District Railway, leaving season 
tickets out of account, is appreciably lower than 2d. 
For the half-year to December 31, 1903, the average 
was 1.62d, and for the June half of the present 
year 1.62d. It may be taken, therefore, that 
the average fare per passenger under the present 
system is under 13d. Consequently, if the company 
can secure an average of 2d under the zone system— 
and it ought to be able to do that with 3d fares for 
a considerable part of its traffic, even if allowance is 
made for workmen’s tickets—it should be a gainer 
rather than a loser under the new arrangement. What 
an average 2d fare would mean, even on the basis 
of existing traffic. may be gathered from the fact 
that the receipts on the line for the twelve months 
ending June 3oth last would have produced £80,000 
more had the average fare been 2d instead of under 
13d. Thus, quite apart from any addition to the 
traffic, the company should benefit by a uniform fare 
representing a higher return per passenger than 
the present average. It may be argued that under 
the new system the company will lose a large 
amount of 1d fare passengers. But, even if that 
happens, the company stands to benefit by the higher 
average return, and, in any case, the experience of 
the Central London proves that as dense traffic as any 
railway could desire to have can be secured with 2d the 
minimum fare. 

Having considered the company’s traffic prospects, 
and found them to be for the most part highly favour- 
able, it only remains to deal with the financial aspects 
of the situation. The all-important question is: Will 
the company be able to meet fresh capital charges with- 
out curtailing its distribution on its old capital? At 
present, of course, the company is making only a 
partial return on its guaranteed stock, whereas a few 
years ago (1898) it was able to make a return 
of 3% per cent. on its 5 per cent. preference 
stock. The dividends on the 4 per cent. guaran- 
teed stock, which are cumulative, have been 
only partially forthcoming for the past few years, the 
distribution being latterly only 1} per cent. for the 
year. The result is that a large dividend deficiency has 
been created. It amounted to £105,976 at the end of 
June last, and it has been further increased in the 
current half-year. This heavy accumulation of 
arrears will have to be paid off before a return can be 
made on the preference stock. The company, how- 
ever, intends, if it can, to clear this obstacle out of the 
way as speedily as possible, for we notice that, in the 
Bill to be presented in the coming session of Par- 
liament it is asking for powers to capitalise 
or otherwise deal with the arrears of dividend on the 
guaranteed stock. Doubtless, if the arrears are satisfied 
by the allotment of a 4 per cent. prior stock, the stock- 
holders will be ready to accept an arrangement. Mean- 
while, the following table, showing the highest and 
lowest prices of the guaranteed stock for the past seven 
years, may be of interest :— 


1903. 1902. 1901. 1900. 1899. 1898. 1897. 
i ; a. ie ic mae 
pal eee 7 84 .. 122 .. 12% .. 132 


Lowest. 5 .. 703 .. 7 


nt price of the stock is 96—100, and, in 
ser al a aaa resumption of the full dividend 
rate and the capitalisation of arrears of dividend, it 
may be regarded as a,comparatively attractive in- 
vestment, although it may never again reach the price 
it did i cheap money era. vee 
c With aa to the preference stock the situation is 
somewhat peculiar. Some time ago the Speyer-Yerkes 
combination, acting through their company, The 
Underground Electric Railways of London, offered the 
preference shareholders, in return for voting rights, to 
guarantee dividends on a graduated scale of the 5 per 


cent. preference stock. For 1903 1 per cent. was to be 
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paid, for 1904 2 per cent., for 1905 and 1906 3 per cent., 
and for 1907 and thereafter 34 per cent. The scheme, 
however, was opposed, and was eventually made per- 
missive, those stockholders not accepting it remaining 
in undisturbed possession of their rights. To what ex- 
tent the shareholders have accepted it cannot be said. 
To pay the full 5 per cent. the company would require 
an additional annual sum of £75,000, after the pro- 


| vision of the guaranteed distribution. The company’s 


chances of being able to earn this amount must depend 
upon its success in attracting traffic and its ability 
to.operate at an economical expense ratio. The highest 
and lowest prices of the stock for the past seven years 
have been as follows :— 


1903. 1902. 1901. 1900. 1899. 189%. 1897. 
Highest 814... 773... 704... 999... 120 .. 1153 .. 1114 
Lowest. 70 .. 56... 493.. 60... 93 .. 104 .. 94 


The stock must for the present be accounted a highly 
speculative security, and at the present price of 82—87 
the improvement in prospects and conditions likely to 
take place in the future is possibly already sufficiently 
discounted. As for the ordinary stock, the bulk of which 
is held by the Speyer-Yerkes group, its prospects are 
altogether too shadowy to be discussed in detail. The 
present price of 414 is, with one exception, the highest 
price touched within the past five years, and this for a 
stock which has received nothing since the dis- 
tribution of % per cent. made in 1882, and 
‘which stands little chance of receiving anything 
for several years. It is interesting to know, 
however, that the Speyer-Yerkes company has been 
allotted £500,000 at 25 per cent. and £260,000 
at 35 per ‘cent., and is entitled to the  allot- 
ment of £225,000 at the latter figure. In addition to 
this, it has purchased a large amount of stock in the 
open market at much lower prices than that now pre- 
vailing. The question is, when will it deem it prudent 
to throw a large part of its holding on the market? 
Probably there will be no disposition to realise until 
prices have been rushed up still higher during an 
electrification becom, and a really substantial profit can 
be secured. The public, however, need not be over 
eager to buy the stock until it has some fair idea, based 
on actual experience, of its dividend prospects under 
the new régime. 

Above all things, it is necessary to remember that 
electrification is costing money, and though part of the 
cost has been met by the allotment to the financing 
company, the Underground Electric Railways of 
London, of ordinary stock, at a heavy discount, a large 
part has also been satisfied by the issue of debenture 
and preference stock. The total outlay on conversion 
to electric traction has been estimated at £1,000,000, 
but in all probability it will cost a good deal more, as 
all the company’s stations have to be practically recon- 
structed and other changes made which were not con- 
templated when electrification was first considered. 
The company is empowered to issue £615,000 of 4 per 
cent. debenture stock at 100 to the financing company, 
and has also agreed to allot £600,000 of 5 per cent. 
second preference stock at 65. These additions, with 
the issue of the ordinary stock, represent a considerable 
capital expenditure, the interest on a large part of 
which will become immediately chargeable on profits. 
Therefore, the company will have to increase its net 
earnings if its interest obligations are not to outstrip 
its ability to meet them. 

Electrification, however, should effect a great im- 
provement in the position. The company also stands to 
gain by the new tubes with which it will be connected, 
which will act as valuable feeders. The close asso- 
ciation of the undertaking with the London United 
Electric Tramways, which now feed the District Line 
as well as the Central London, must also prove advan- 
tageous. Then, in the not very distant future, there 
is the deep level line from Earl’s Court to the City, 


| which will be of immense advantage for working an 


express service of trains. All these new developments 
may be expected in time to bring about a condition of 
prosperity, always provided, of course, that the 
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Buenos Ayres, November 19 

FOREIGN TRADE, 

Tue official Foreign Trade Returns of the Republic for jf 
the first nine months of this year have just been lena | 


The following are the figures as compared w; 
of the first three quarters of 1903 :— pared’ with those 


IMPORTS. 
Dutiable. Non-Dutiable. 
Nine Months. — $ Gold. "$ Gold. jon 
WF nn cescce 110,609,356 28,152,907 .. 138,762.53 } 
BUMS Sas sce 79,352,883 .. 21,009,234 .. 10036217 | 
+ 31,256,473 .. 673 


Exports, 


Dutiable. Non-Dutiable. Total. 
Nine Months. $ Gold. $ Gold. $ Gold, 
1904 ........ 57,372,074 145,820,845 203,192,919 | 
ah. Gaeuse en 61,636,781 114,444,753 176,081,534 
— 4,264,707 .. + 31,376,092 .. 4+ 27,111,385 
SPECIE. 
Import. Export. 
Nine Months. $ Gold. $ Gold 
ms scedseace coesese 20,354,911 1,148,437 
Te ‘atadbaceeseceses 24,072,580 1,061,383 
— 3,717,669 «« + 87,054 
Buk TRADE. 
Imports and 
Exports. 
Nine Months. $ Gold. 
DT Seisbonndsesoe wieetiace pubeveoer 341,954,000 
ae paar kh Nhens we xia acemsne ee 276,443,000 
+ 65,511,000 


The foregoing figures reveal the most satisfactory 
position of Argentine foreign commerce which has been 
recorded for many years, the increase in the imports 
proving clearly that the recovery from the effects of 
the long crisis is complete, as it must be borne in mind 
that the returns for last year, with which the present 
ones compare so favourably, also showed a consider- 
able improvement on those for the same period in 1902. 
The total balance on the nine months’ trading in favour 
of the country is $654 millions ; in 1903 it was $75} 
millions, and in 1902 $583 millions. The United) 
Kingdom still retains its place at the head of the list, 
standing for $48,965,730 imports, and $27,026,447 ex 
ports. Of the exports ‘‘ for orders,’ a considerable 
portion was also for British account’ Germany cae 
second, having sent us $18,646,000 worth of goods, 
and taken from us produce to the value of $22,590,00°. 
France is third, with $13,418,502 in imports - 
$23,659,214 in exports. The United States 1s — 
with $163 and $7} millions; and Italy fifth, wit 
$15$ and $2 millions. The chief augmentations 9 
the imports have fallen to the share of — 
$5,216,000; United States, $5,074,000; oe 
$4,027,000 ; France, $3,498,000 ; Belgium, $2,71 ays 
and Spain, $728,769. It is by no means agree > 
see the United Kingdom allowing its keen rv ihe 
creep up on it in the import trade of this oan i. 
That Italy is increasing its exports to ee ase 
can be reasonably explained by the fact that *. ae 
years past the great bulk of the emigrants from = : 
that come to these shores have been subjects Cuent 
Victor Emmanuel ; but the rapid progress © 4 enter 
trade with us is mainly due to the ‘ push | mae “f 
prise of the merchants of that nationality, their 
secure business, give much longer credit st 
British competitors, and cut their prices — up by 
level, whilst their manufacturers a aly Arget 
sending goods specially made to suit no os amongst 


i of other nationalit 
er eaeciliina 906 British merchants 4" 


—————— 
SS LSaSaNPanenanasaseensssnsnanmeneeoamsonenen aeerrennetenenenerenineeeeeent a 


twenty yea 
gow it thre 
: e) if th 
gotable rev 
factory fro 


+ 7,143,673 °'.. + 3840014 : 



















uctive 


only show 
mented ne 
searly $10 
exactly 100 
ever, 2 dis 
in product 
of pastora 
the great 
hone of a 
in this cla 
amounts t 
fion sterlit 
to agricul 
first place 
products 

dental or | 
that it is 
agricultur 
years—art 
devote m 
year, Th 
Republic 

just taker 
opening’ < 
live stock 


Affairs ac 
Majesty's 
ing of t 
stringent 
pastoral 

Minister 

public is 
the insta 
the live ; 
land, anc 
the Unite 
live stoc 
now arri 
finally th 
the Arge 
its cours 
since 19 
country 

distance: 
danger 
ber of th 
countrie. 
offers fo 
of both 

necessar 
all vess 
(3) retu: 
signmer 
disease 

spection 
animals 
minder 

best cus 
The opi 
interest 
the ma 
| Posed t 


| The 

Most s 
i tion ga 
= 


to 






December 17, 1904. | THE ECONOMIST: 


wfacturers must follow the advice of His Royal 
we ness the Prince of Wales, and ‘‘ wake up ’’ with- 
+ any more delay if they desire to keep their place 
+ the import trade of this fine country, the future pos- 
spilities of which are practically unlimited. Three 
decades ago British merchants had the whole import 
trade of this country an their hands, but for the past 
wventy Years their grip upon it has been loosening, and 
sow it threatens to slip through their fingers in a few 
rs more (although ‘they have still a large margin to 
e) if they do not bestir themselves speedily. The 
gotable revival in the import trade is all the more satis- 
ctory from the fact that it is mainly in articles of a re- 

uctive kind. Edibles, drinkables, tobacco, and such 
only show a small increase, whilst textiles have aug- 
mented nearly $13,000,000, and iron manufactures 
yearly $10,000,000. . The exports show an increase of 
exactly 100 per cent. on those of 1897. There is, how- 
wer, a disagreeable feature in this very rapid increase 
in production, and ‘that is the falling off in the exports 
of pastoral production, which was until quite recently 
the great staple industry of the country, and the back- 
hone of all its wealth and prosperity. The decrease 
in this class of exports embraces all its branches, and 
amounts to five millions of gold dollars—a round mil- 
jon sterling. The increase in the exports is all due 
to agriculture, which has now permanently assumed 
frst place in our export list. The falting off in pastoral 
products cannot, ee be considered acci- 
dental or temporary, as there is but too much evidence . . 
that it is likely to continue, as the larger profits of |. Mexico and the Gold Standard.—W hen commenting 
igriculture—especially of wheat-growing in good last week on the Act passed by the Mexican Legisla- 
vears—are gradually inducing wealthy landowners to ture authorising the Government to take measures to 
devote more of their estates to the plough year after impart a fixed gold value to the silver currency of the 
year. The decline of the once premier industry of the} C°U"tTy, we pointed out that no provision was made 
Republic has probably had some influence in the step for the accumulation of a stock of gold in order to 
just taken by the new Administration to obtain the re- establish a certain degree of convertibility between the 
opening of the ports of the United Kingdom to the silver currency and gold. Since then we have received 
live stock of this country. The Ministry of Foreign] the text of the explanatory statement by which M. 
Mffairs addressed a few days ago a long note to His Limantour, the Minister of Finance, prefaced the Bill 
Majesty’s plenipotentiary here, proposing the reopen-| When submitting it to Congress, and in this the ques- 


2049 


ae steps being a reversal or correction of 
ses which passed current with the late Govern- 
ment. The most important of these steps has been 
the refusal to recognise the decision of three arbitra- 
tors, who have saddled, or, rather, wished to saddle, 
the National Government with a payment of 4} mil- 
lions currency for some acres of land in the Palermo 
suburb of this city to the Government of Buenos Ayres 
Province, the ownership not having been properly de- 
fined when this city was federalised as the capital of the 
Republic. The scandal of the case lies in the arbitra- 
tors having taken as a basis the present value of the 
land, instead of that when the transfer of the capital 
took place, and charged commission ($200,000) on the 
former. The Government has referred the whole case 
to the law courts. The position of the money market 
is beginning to reflect the opening of the busy season. 
The rates of exchange on Europe are firm, although 
there is not much doing as yet. The gold stock in 
the Conversion Office is $44,397,000, and is expected 
to increase steadily, ‘which will in turn inflate - the 
currency, and lower the rates for money. Business in 
general is brisk, as shown by the Bankers’ Clearing- 
house returns for October, which were $251,292,506 
currency against $205,203,397 in that month last year. 
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BUSINESS NOTES. 





y ing of the English ports, and offering the most tion of establishing a gold fund is discussed at some 
‘ 5, ’ “or is $e) , . 

0 stringent guarantees and conditions to safeguard the length. There has been,’’ writes M. Limantour, 
ts pastoral industry of the United Kingdom. The considerable difference of opinion among the mem- 
of Minister lays much stress on. the fact that this’ Re-| bers of the Monetary Commission and business men 
d public is suffering considerably by having excluded, at ohh ap — ——_ : ds. saan —— 
nt the instance of the British Agricultural Department, ae Sera aes cs er enaine Se = 
[. the live stock of France, Germany, Holland, Switzer-]|'OT M© Purpose OF exercising isive inl 

2 land, and other countries, in the hope that the ports of the market in the achievement of stability in our ex- 
if the United Kingdom would one day be reopened to its change aad oe Fle agi weg eae 
3 live stock, and the Minister thinks that the time has See. Bie Sein fte x en oa Sande acne 
d now arrived for the’ British “Government to define | ‘Ne /xecutive, a *h nee dacta serge ea tee 
, finally the course of action it intends to pursue, so that aa of er Ens To = Sh aml ee ae “si 
the Argentine Government, if compelled, may change ergy oa magne? oer seed tale 
| its course. The Minister also emphasises the fact that oe eae 4 s cai, Yoo dueaalbkes rypetitarrs 
; Seek the chede nt teet ea cuvetydasnase = Ose sone en would have’ to be issued ‘which would 
country have been very few, and always at such great ; ; 7 , 

Pig SS, From the shipping ports as to avert the) Pa” SPN OPeraCe he Government weal 

ate ; : : _| it app sary, 
d danger of sick animals being shipped, whilst the num coe fone non. would it. bo greater: Gan: <eextia 


} ber of the cases has not exceeded that in other pastoral 
countries where the disease prevails. The Minister 
n offers four special guarantees—to wit : (1) The consuls 
f of both countries to employ veterinary inspectors, if 
1 necessary ; (2) English veterinary surgeons on board 
' all vessels sailing from this country with live stock ; 
’ (3) return, ‘or slaughter on the high seas, of all con- 
7 ‘ignments in which a single case of foot and mouth 
disease may break out on the voyage; (4) rigid in- 
‘pection or a short quarantine on the arrival of the 
animals in England. The note concludes with a re- 
minder that statistics show Argentina to be one of the 
best customers of the United Kingdom for blood stock. 
-i€ opinion on this matter here in the English circles 
interested is that the Government will, if it consider 
the matter at all, not consider the safeguards pro- 
} Posed to be sufficient. 


chequer could afford. But without finally rejecting 
the idea of a gold fund, the Government have 
come to the conclusion that for the present it 
will be best to wait and see whether the stability of 
the silver currency at the desired legal ratio cannot be 
attained simply by restricting the volume of that 
currency, their hope and belief being that-‘* contraction 
will produce its natural consequence—that is to say, 
that it will enhance the gold valuation of the silver 
money.”’ They, further, think it ‘‘ permissible to trust 
that when [silver] coinage shall have been suspended 
the necessity of an increase of the circulating medium 
will begin to be felt, and that of itself will cause gold 
to flow into the Republic, for only in exchange for 
gold will silver dollars be coined and the currency 
augmented.’’ This method of starving the circulation 
in order to impart a scarcity value to the silver dollar 
GENERAL TOPICS. cannot fail in practice to cause disturbance and dis- 

The trend of general affairs here continues to be | location of trade, with results probably much more 
, Most satisfactory. President Quintana’s Administra- costly to the country than would be on — of a 
jn gains ground in public opinion every day, each of | loan for the creation of a gold fund. e think, there- 
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fore, that the decision of the Government on this point 
is unwise ; but time will show, and meanwhile the new 
demand for gold by the Mexican Government which it 
was thought would probably ;arise in connection with 
their measure of currency reform has been, if not 
altogether averted, at least postponed. 








_ .Seotch Banking.—The Scotch banks make up their 
| balance-sheets only once a year, and there is some diffi- 
| culty in reviewing them as a whole, owing to the vary- 
ing dates at which the accounts are published. It is 
possible now, however, to deal with the figures of four 
banks whose accounts have appeared recently ; two of 
'them, the Commercial and the National, holding their 
-meetings to-day and next Wednesday respectively. 
, The position disclosed by the accounts exhibits singu- 
-larly little change by comparison with the previous 
year, either as regards the principal items of the 
balance-sheets or the amount of profit earned by the 
banks. The volume of business in hand at the two 
periods may be compared by means of the deposits on 
one side and the cash in hand and at call and discounts 
and advances on the other, as follows :— 


ee 








Cash in Hand and/Discounts, Loans 
Deposits. at Call. | and Advances. , 
1904. | 1903. | 1904. | 1908. | 190%. | 1905. 


—_—_ —-— — 


Bank. 





£ £ £ 
Commercial of Scotl’d rasihsnh setae 3,554,393 
National of Scotland, 15,062,569 15, 11,545; 1,632,909) 1,609,625 10,43 

North of Sootland .... 960,706 


9 
4. | 4,069,424) 698,138 
Royal of Scotland. , ..|13,761,281 13,993,263 4,390,994 
Total .......... 146:742,766/47,961,364110.277,434 10,064 881133,423,120]33,933,569 


Each of the banks, except the North of Scotland, had 
a smaller amount in deposits this year than last, the 
reduction being, in all cases, insignificant, with the 
possible exception of the fall of nearly £900,000 in 
the deposits of the National Bank of Scotland. This 
‘was apparently met on the other side of the account 
by a reduction of the money at call, which the bank 
includes in its statement with British Government 
securities, and it does not, therefore, appear in our 
table above. The profits of the banks, as will be seen 
from the subjoined statement, fell very little below 
those of the previous year :— 


£ £ £ 
| 3,419,997) 9,292,075| 9,528,816 
| 1,076) 3 


828,312) 3,073,499) 2, 
a 10,910,834 

















| ceteris 1902-5. | Balance | Balance 
Net Brought | Oarried 
Div.| Forward.| Forward. 






Net : 
Profit. |Pi¥-| profit. 

















Lo ae 2 £ a £ £ 
Commercial ....| 227,967 | 231,576 28,984 | 31,951 
National ........ 230,236 | 232,693) 20 | 35,078 | 38,558 
North of Scotland; 52,599! 10 48; 98} 2,305 1,404 











i 7~-_—_—_———-- -— 


751,858 .. -» | 967,091 | 971,637 








The profits in each case provided a margin over the 
sum required to pay the dividend, while maintaining 
the balances carried forward. The Commercial Bank 
in each year carried £/20,000 to the officers’ pension 
fund, and applied £5,000 in reduction of cost of bank 
premises. The National on this occasion also devotes 
420,000 to officers’ pension fund, and 4,6,756 to herit- 
able property account. Last year neither of these 
funds received anything, as it was necessary to find 
£30,000 to write down the bank’s Consols to 85 per 
cent. The North of Scotland has in each year carried 
412,500 to reserve, and applied 41,000 in reduction of 
bank buildings account, It will be seen, too, that this 
bank advanced its dividend for the last half of 1902-3 
from 8} to 10 per cent., this being the continuance of 
a regular upward movement that has been in progress 
since 1894-5, up to which year the distribution had 
been at the rate of 6} per cent. for eight years. The 
10 per cent. dividend requires £40,000, so that the 
amount placed to reserve would be sufficient for a 
further considerable addition to the dividend whenever 
the directors consider the reserve sufficiently large for 
the purposes of the bank. The Royal Bank adopts the 
system of keeping its ‘‘'rest’’’ at a fixed amount, and 
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Peru and Her Creditors,—It has been 
some time past that Peru's int 
negotiations with her creditors 
‘claims of the latter is the outc 
part of the Peruvian Government to contract f 
loans. Be that as it may, it is now announced fro 
Lima that the Senate has approved a loan of Lena 
for the purchase of armaments, and the ‘dul 
fact presents itself that until the Government ba 
made some sort of an arrangement with 
Peruvian Corporation it will not be possible in 
it to borrow abroad. At the annual meet; F 
the Corporation on Thursday, Sir Henry ‘ha 
spoke hopefully of the Prospects of a settlems 
and, in alluding to the position of Peru, declared ha 
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irrigation was one of the great needs of the 
and that there were vast i of territory shat id oo 
the application of water, would become “exceedingly of the fv 
fertile. It is to be regretted, in these circumstances, of that ¢ 
that Peru’s proposed borrowing has as its object theft to abou 
purchase of war material, and not the development of ) marks, 
these potential natural resources. In any event, if Per I to appr 
really wishes to rehabilitate her damaged credit, sy | accordes 
will, in addition to arriving at a fair settlement with I to diver 
the Corporation, have to prove by her subsequent con channel: 
duct that she has abandoned the financial policy whieh les 
has brought her into deserved disrepute. Ito £12 
wee Kingdo: 
State Purchase of Italian Railways.—The Italia | Carden 
Minister of Finance, in presenting his Budget for 190s, I to say t 
referred to the projected future régime of the railways Hof the : 
in Italy, and the proposed purchase of the remaining | chandis 
independent companies, which measure concerns par into ope 
ticularly the Meridional. He said that the State intended iniports 
to undertake successively the working of all the lines. exports 
The outlay for the purchase would require a sum of goods | 
420,000,000, and a further sum of as much would Canada 
have to be expended in ten years for improvements a £94.45 
the iines and the purchase of rolling-stock. The pur year an 
chase might be effected either by annuities or by @ —and } 
immediate payment, but in neither case would the such 
Government raise a loan to procure the capital befor manufz 
the conversion of the public debt. The capital might of weal 
be procured temporarily by borrowing £5,600,00 deman 
from the Caisse des Depots ; 4,2,400,000 were ava to Brit’ 
able from the surpluses in the revenue during the} as reg: 
last four years, which amounted to 46,040,000) metal t 
41,000,000 from the surplus of the Caisse des Deptts facture 
and £3,000,000 by an issue of Treasury bonds. The in orde 








remaining 458,000,000 could be covered by Treasury 






















Bills at r cent. The interest on those loans 
would —— £586,000, and constitute an ann a 
economy of £/200,000. Britist 

Fs 

‘“Prenzied Finance.”—The American people have4 of the 
certain reputation for coolheadedness, but that reputt scints 
tion is being somewhat endangered by the aa Switze 
those investors on the other side who threw od aie: 
stocks on the market in consequence of the ee cee 
tisements spread broadcast by Mr r hous. res aa 
Mr Lawson told people to sell certain stoc 5 a ene 
upon some of them, at all events, sold, and to : Lens 
recent collapse in the American market pi tr? King 
attributed. Ina notice, dated Boston, Ss a tured 
published in a London journal, he now é ty, sense to £ 
am going to strike again, suddenly, — upon other 
tionally, and in a way that will produce ¢ destructive 1903 
prices and upon markets so much a + week Wi £1,6: 
that the effects and the destruction _ as y fst ol cottor 
appear by comparison as milk to 0g * btie notit “ 
ionly warning ‘will come in the form © eid tht day mY owe 
on 


that certain named stocks should be 
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“i 
this 
bank blish why ; but with the ‘ why’ it will be too late for | 
‘Oted| pu rs of stock to save themselves.’’ If this extra- | 
dinary rhodomontade succeeds in causing wholesale 
“oling, the Americans will certainly lose any reputa- | 
‘jon for sobriety of judgment that they may possess, 
for a man who blindly obeys a big market manipula- 
who promises to give him reasons only when it is 
ae to undo the transaction, posseses no judgment 
whatever, and is likely soon to possess no cash. If 
Lawson can induce masses of people to buy and sell on 
his ipse dixit, he will have opportunities of amassing 
a colossal fortune ; but it is scarcely to be credited that 
the exponent of * frenziéd finance ’’ can, even in the 
United States, succeed more than once with the tactics 
ye have described. Meanwhile, it is certain that the 
wild fluctuations in prices caused by the operations of 
fnan¢ial houses on the one side or the other, will cer- 
Hi tainly increase the distrust with which American stocks 
are regarded by investors here, and must inevitably 
Htend to the detriment of legitimate enterprise in the 


il United States. 
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i British Trade With Cuba,—Mr Lionel Carden, our 
i Minister at Havana, takes a somewhat optimistic view 
# of the future of British trade with Cuba. The position 
ii of that trade in certain important branches, amounting 
Hi to about three-fourths of the total imports, is, he re- 
i] marks, tolerably well secured, and there is no reason 
| to apprehend that the preferential tariff treatment 
| accorded to American merchandise will prove sufficient 
ito divert much, if any, of this business from British 
| channels so long as the degree of differentiation is not 
| increased. Of Cuba’s total imports last year, amounting 
Ito £12,692,886, £2,159,955 came from the United 
Kingdom—an increase of 4,300,000 over 1902—and Mr 
| Carden adds that it is still more satisfactory for him 
i to say that in the first half of the current year, in spite 
lof the special advantages conceded to American mer- 
ichandise by the Reciprocity Convention, which came 
into operation in December last, the increase of British 
iniports is more than maintained. In addition to the 
exports from the United Kingdom, Cuba took last year 
goods from India to the value of £288,437, and from 
Canada and other British possessions to the value of 
£94,453. Her imports of British cotton goods last 
year amounted to £)709,972—an increase of £169,683 
—and Mr Carden states that 55 per cent. of the total of 
such goods brought into the island are of British 
manufacture. He also reports that, with the increase 
of wealth, there is likely to be a large expansion in the 
demand for textiles, which would be more beneficial 
to British trade than to that of any other country. But 
as regards certain other branches, and especially the 
metal trade, our representative at Havana warns manu- 
facturers here that they will have to besti 
inorder to retain the share they now hold. 
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Trade Openings in Switzerland.—In his report on the 
trade of Switzerland for 1903, Mr J. C. Milligan, the 
British Commercial Agent in that country, once more 
asserts that British manufacturers do not make the most 
of their opportunities in the Swiss markets, and he 
Points out, moreover, that the foreign commerce of 
Switzerland is far greater than is generally recognised 
here. The special trade, comprising all goods imported 
or consumption and the exports of national produce 
and S nnee amounted last year, which _ a 
record year, to £83,387,500, the imports being 
£47,846,500 and ances 35,541,000. The United 

ngdom is the principal market for Swiss manufac- 
tured goods, our imports of these amounting last year 
to £7,054,000, equal to 22.7 of the total. On the 
other hand, our share of Switzerland’s total imports in 
1903 was no more than £2,284,400, _of which 

1,641,500 represented finished goods. We supplied 
cotton manufactures to the value of £921,000, and if 
this amount be deducted from the 41,641,500, our 
share of other classes of manufactured goods amounts 
‘only £719,600, as against £7,349,000 © 
——SSS ee } 
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icles imported from Germany. Germany, } 
indeed, holds by far the strongest position in the Swiss 
markets, her exports last year of manufactured goods | 
to that country, including cotton articles of the value | 
of £677,000, being upwards of £8,000,000. On the 
anes hand, she took only 35:465,000 of Swiss manu- 
ra compared with ee taken by us. Mr 
gan states that, in return for the good market 
they find in this country Swiss traders are desirous of 
placing more orders here, and he also contends that 
it Is Erroneous to suppose that the great disparity be- 
turcen our abare of Switzerland’s trade and that of 
ermany is due to Germany supplyi a cheap class 
of goods, or to the advantage Comen cane hold in 
the matter of freights. The demand for high-class } 
goods in Switzerland is increasing, and, as regards 
Carriage, the charges for manufactured articles from 
Manchester, Bradford, or Leeds to Basle or Zurich 
are stated to be no higher than those charged from 
Berlin or Bremen, while merchandise from London ean 
be sent vid Antwerp to Basle at the rate of 4f per 
100 kilos. Mr Milligan affirms that the chief hindrance 
to the extension of British trade appears to be the 
objection gn the part of our manufacturers to forward 
goods freight and duty free to their destination, and 
to quote in francs. He also strongly recommends 
British traders and manufacturers either to send com- 
mercial representatives possessing a knowledge of 
German or French to Switzerland, or to appoint local 
Swiss agents able to correspond in English. In short, 
the position he takes up is that, by adopting improved 
methods, British traders could materially improve their 
position in the Swiss markets. 
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Transvaal Gold Production.—In spite of the month 
being a day shorter, the Transvaal gold return for 
November shows a substantial increase over the October 
total, amounting to 336,167 ounces of fine gold, valued 
at 41,427,947, aS compared with 325,625 ounces, 
valued at 41,383,167, in October, and 279,813 ounces, 
valued at £1,188,571, in November, 1903. Allowing 
for the difference between fine gold and bullion, in 
which the returns were formerly stated, last month’s 
output was only some 50,600 ounces less than the 
highest monthly production before the war. The 
following is a statement of the monthly gold output 
since the beginning of 1899 :— 
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— 7 
| 312,277) 


| 312,286! 3 
-| 336,167, 279,813 ee i 
December..| «- | | 73,570 ns F 
Total . .|3,409,408,2,963,749 1,704,410, 238,991 251,891 4,069,166 a 
There were some big increases in the output from indi- 
vidual mines, the Van Ryn return being 2,682 ounces 
more than in November, the next largest increases being 
Simmer and Jack, 2,290 ounces; New Kleinfontein, 
1,949 ounces ; Sheba, 1,409 ounces ; and New Comet, te 
650 ounces. On the other hand, Crown Reef produced ae 7 
2,181 ounces less than in the previous month, Angelo ae 
774 ounces, and Geldenhuis Deep 419 ounces. The 4 
labour return shows that during November 9,456 af 
natives were distributed to the mines, and 6,884 left 
owing to expiry of contract and other causes, leavi 
a net gain of 2,572 natives for the month. The total 
number employed at the end of November was 74,233. a a 
The cablegram makes no statement with regard to the ae 
number of Chinese employed. ae 
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The Skilled Labour Market.—The Labour Depart- | 


the same ' ment of the Board of Trade reports that employment fies 
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in ‘November was, on the whole, dull, and Sadler worse 


than in the previous month. A further slight decline 
took place in the shipbuilding and boot and shoe indus- 





tries, but employment i in cotton and tinplate manufac- | 


tures continued to improve. In the woollen industry 
employment was slightly below the level of a month 
ago. As compared with a year ago, most trades showed 
a decline, except the cotton, woollen, and tinplate indus- 
tries. Shipbuilding also showed a slight improvement, 
but employment was still very bad. In the 274 trade 
unions, with an aggregate membership of 577,268, 
making returns, 40,244 (or 7.0 per cent.) were reported 
as unemployed at the end of November, as compared 
with 6.8 per cent, at the end of October and 6.0 per 
cent. at the end of November, 1903. The total num- 
ber of workpeople involved in trade disputes which 
began or were in progress during November, 1904, 
was 7,236, compared with 7,741 in October, 1904, and 
13,763 in November, 1903. The aggregate duration 
of all. the disputes of the month, new and old, amounted 
to 67,200 working days, as compared with 61,100 in 
the previous month, and 108,400 in November, 1903. 
Twenty-five disputes began in November, involving 
4,760 workpeople, compared with 15 in October, and 
30 in November, 1903. Definite results were reported 
during the month in the case of 25 disputes, new and 
old, affecting 5,224 persons. Of these disputes, seven, 
involvi ing 3,604 persons, were decided in favour of the 
workpeople ; eleven, involving 993 persons, were de- 
cided in favour of the employers ; and seven, involving 
627 persons, were compromised. In the case of three 
other disputes terminating during the month, and in- 
volving 645 persons, certain points are still under con- 
sideration. The changes in rates of wages reported 
during November affected nearly 154,400 workpeople, 
of whom nearly 2,700 received advances, while over 
151,700 sustained decreases. The net effect of all the 
changes was a decrease of nearly £6,700 per week. 
The changes of the previous month affected nearly 
116,200 workpeople, the net result being a decrease 
of about £1,400 per week. During November, 1903, 
the number of workpeople affected was 153,600, and 
the net result a decrease of £6,800 per week. The 
principal change reported was a decrease affecting 
150,000 coal miners in South Wales and Monmouth- 
shire, whose wages were reduced 5 per cent. on 
‘* standard.’’ Two changes, affecting 150,700 work- 
people, were arranged by Conciliation Boards, and 
one change, affecting over 1,000 workpeople, took 
effect under a sliding scale. The remaining changes, 
affecting nearly 2,700 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives, without stoppage of work. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr George William Duff-Assheton-Smith, late of Vaynol 
Park, Carmarvon ........ce-secsccenceseuses Seccees 
Mr Peter Mackinnon, late of Ronachan, Argylishire .... 
Rev. Charles Trollope Swan, late of Sausthorpe Hall, 
Spilsby, Lincoln ..........eeeeeeeees 
Mr Frederic Croutel ne late ‘ot Calderwood, Chisle- 
Wurst .cccccccccscccsccccccsscveseccsvccsesesceses 
Colonel George Stansfeld, J.P., late of Field "House, 
Triangle, Halifax . enc vewewesdcosdwe we ened 
Mrs Josephine Héléne " Silkenstadt, late of Rose ‘Bank, 
West Didsbury, Lancashire .... 


820,413 
577,010 


shee edeecen 292,900 
190,123 
159,395 
130,810 








Tue. Agent-General for Victoria has received a tele- 
gram from his Government to the effect that the gold 
yield of the State for the last eleven months amounted 
to 743,382 ounces, being an increase of 1,672 ounces 
over the corresponding period of last year. 
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Soreign Correspondence. 
PRA NO OB. 
(FROM OUR OWN CORRESPONDENT,) 
Paris, Dec 
ember 15, 
ace r ings of the Bank of France for this week, et 
an € corresponding week 
follows : — s of last year are as 
DEBTOR. 
Dec. = , Dec. . - Dec. n, Ion, 
Capital ofthe Bank ....., 500,000 , 
Profits in addition to capi. 0. .. uensanoo w2sonan | 
er Art.8,Law of June 9, 
Reserve of the Bank and OO SOURIS. tomy 
Reserv® of landed Property “40.00 % . ‘t ‘onan “ mo 
eecesevese 1444 16 8,407,444 16 |” 
otes in circulation ...._. sora 
Toterest on securities trans- 4,295,168,440 0 ..4,206,313,750 0 «hae 
er ted . 
Bank notes to order, wor 17,832,230 14 .. 19,900,681 73 .. 16m 
ce t si 
treasury Sezoun at si ght 9,200,018 62 .. 9,871,55293 .. gee y | 
c D Miniieneans che 232,297,294 39 ., 
Current accounts, Paris .. 421138089 2 ee ‘sostes 3 a ee? 
okthaieeee veces aaee O .. 173,129,473 0 .: stata 0 
peouate and sundry inte- . 66 +. 1,560,967 66 .. 1.502065 4 
pavinlvcdderesttes 1 os 
goats .-. sper eisastess 508,363 98 10,589,081 14. 13,201,939 
MONthS....... 6. ceeeeee 1,462,991 40 .. 1,462,991 40 ., 
Sundries ..............00.2 170 92 +. 90,085,381 69. aan 
Total .....eeeeee, 5,375,291,784 37 ..5,388,283,722 98 .. Samanena 
CREDITOR. i 
Cash in hand endin branch, abs sas 73 el 
Commercial bliis overdue. anion 4 + S788 i sags | 
Wena ae 213,386,994 15 214,48 | 
n 8 no ue .. , ou 7, eo | 
Treasury bills... .ce..+-., 144.26} 8 .. ne i wip 4 
Commercial bilis, branch 
banks .......ecceesees 371,177,492 © .. 370,501,081 0 .. 46r015312 0 
Advances on deposits of 
bullion .......cceeeeess oe 
Do in branch banks il és 
Do in public securities . * 175,803,552 eas 176,994 468 10 -_ 180,270,805 9 | 
Do by branch banks .... 321,403,930 0 .. 330,452.555 0 <.; 300,630,082 9 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)... 180,000,000 © .. 180,000,000 0 .. 180,00000 0 | 
Government a reserve 12,980,750 14 .. 12,980,750 14 ., 12,980,750 14 | 
Do disposable .......... 99,627,144 43 .. 99,627,144 43... 99,626,895 2 | 
Rentes snobilisées (Law | 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100000000 9 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,344,112 38 .. 28,330,792 52 .. mss @ | 
Expenses of ee. 6,472,921 79 .. 6,464,204 87 .. 6,557,125 8} 
wmploy of the special re- | 
BIIOD i scadscecedeseeess 8,407,444 16 .. 8,407,444 16 .. 84014 18 | 
Sundries .........ceeeesers 86,421,720 5 .. 86,472,204 2 .. eel 
CONE a iis 5375,291,784 37 .. 5,388,283,722 98 5,208,827, 8 | 
The above return, compared with that for the pre- j 
ceding week, exhibits the following changes :— | 
INCREASE, 
Francs. » | 
Treasury account ........- seaeaaccaasees 14,945,472 = sas : 
L1a3310 ebant 
Circulation ...........+00e08 a ares kk he anaee 1 - 
Private deposite .......0.+- ccsveceverceeees - aherr ee = — . 
ae ne eeeeeete eeeeree eeeceee eee 279,832 = 11,195 { 
“BANK oF FRANCE RATES. i | 
Discoun sereceeceesreseseres paneer eS | 
Saeates On bullion .....++0+6. ecvcccoccceccces eoeee 3 
Advances on public securities ......- cesese she . 
The approach of Christmas, and what is - : oi | 
New Year’s Fair, has not had the es ae at 
stimulating trade, and the three principal i eed 
the accounts—the circulation, cash, and Sea a 
are almost unvaried on the week. Lae : 1c, ad 
changed has declined half a point at 25 ‘ ye . | 
private discount is stationary at 2} per vs "ic has los 
portation of gold has ceased, and the ov last week | 
£145,326 on the week. The cash to-day an 
was made up as under :— oe | 
———-Dec. 15.——~ raed "4 ” 
Francs. 116,608 | 
Gold .. 2,665,032,062 = 106,601,282. .2,668,665,220 erst” | 
Ws 44,242,773. -1,104,889,851 
Silver .. 1, 106, 069,326 = 
3,771,101,388 77350,844,055.. 3,773,555 08 Ax 
The following were to-day’s closing prices | 
he week :— 
variations on t Dec. 15. Deo be ts | 
Par. c — 0) 
Three per Cents..ccece 100 oe 98 47% ) 7 + 010 
Redeemable Threes .. 100 .. vein 1. ee + OST 
Italian Gold 49202; oe "7 40 - 
Austrian Gold 4 Reeve 
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i. de !: 
a 10% «eee 100 ee ee 90 55 o-= § 5 
seni id Three << wees TRS we «CUCU O00 
Fours...ceese 100 ee 87 80 eo 88 50 — 0 70 
guitsh Four s*°""7 400 :. 105.35 °. 20575 — 0 40 
of France Shares 1,000 .. 3840 0 .. 3841 0 — 1 0 
de Paris...+++ ee 1,268 0 ee 1,280 9 —_— 12 0 
beetle d'Escompte 500.. 652 0 .. 625 0 + 7 0 
ai Lyonnais aeeece 600 .. 1,161 0. ° 1,170 G .. § 86 
Gndit Foneier eeeee eee 500 oe 735 0 oe 738 0 ~— 3 0 
Canal seeeeerere 500 ee 4,520 0 ee 4,538 0 = 18 0 
abort Railway... 500 ee 1,795 0 ee 1810 0 —_— 15 0 
Western Railway eeee 500 ee 889 0 ee 828 0 + s 2 
(Orleans Railway.. ence 500 .. 1,464 0 .. 1,467 0— 30 
pastern Railway...++e 500... 912 0 .. 919 50 + 1 50 
Lyons Railway eeverve §00 ee 955 0 ee 1,363 0 a 8 0 
gouthern Railway .... §00 .. 1186 O .. 1,188 0 —~ 20 
Rio Tintos Ord. eovece 250 .. 1,515 O .. 1,542 @ 27 0 


in the table above :—Brazilian Fours 82t 6oc, 


~5¢; Portuguese Threes 64f goc, + 5c; Chinese Fours 


yi ssc — 15¢; Ottoman Bank sor!, — 2f; Meridional 
ot italy Rails, 753f, ++ 3f; South of Austria Shares 
gif soc, — 2f soc ; Old Bonds 330f soc, + 1f 50c ; North 
of Spain Shares 187f, — 2f; Bonds 350f, + 1f 50c; 

ossa Shares 302f; Bonds 395f soc, + 4f 50c; 
Tharsis Shares 138f, + 2f; Cape Copper 125f, + soc; 
De Beers 459f, — 5f£; Chartered Company 6o!, + 
rf soc; Consolidated Goldfields 209f, + tof 5oc ; 
Ferreira 59of ; Geldenhuis 144f 50c, + 50c; Gelden- 
huis Deep 285 50c, + 1f 50c; Transvaal Land 11of soc, 
+ af 5oc; Butfelsdoorn 24f 75c, + 25c; Randfontein 
| Estates 85f, — 1f25c; Robinson Mines 264f 50c, + 3f; 


HOceana 47f, — 1f ; Simmer and Jack 61f 50c, + 50c; | 
| East Rand Proprietary 231f 50c, + 5f; Durban Roode- | 4, Lake Albert : ( 
| poort gof, + 3f; Rand Mines 294f, + 6f 50c; Lancaster | i1,. . : 
baf 75c, + 75¢; Village Main Reef 183f, — 50c; May | apove 


} Consolidated 109f, + 4f; Robinson Bank 39f 75¢, 
hif 50c. 
| 


A misunderstanding that has arisen between the Suez | 


iCanal Company and English shipowners threatens to 
|mar the friendly relations that have so long existed 
ibetween those two bodies. There is more than one 
ipoint on which they are at variance, but the most 
Iserious is that relating to the dividends of the com- 
pany and the progressive reductions of the shipping 
i In 1883 an arrangement was come to by which 
}the company voluntarily agreed to reduce the tolls, 
| which were, under its concession and its statutes, fixed 
- a maximum of rof per ton measurement, by divid- 
| ing the profits after a dividend of gof, or 18 per cent., 
had been reached. One half the surplus was to go 
to the shareholders, and the other half to reduce the 
dues when sufficient to make a reduction of 50 centimes 
per ton. The company also consented to increase the 
number of members of the board, so as to admit seven 
|'epresentatives of the English shipping interest, in 
| edition to the three official representatives of the 
| British Government, as holder of the 173,000 shares 
| Purchased of the Khedive. Another act of grace on 
| the part of M. de Lesseps was to agree that when the 
dividend reached 125f, or 25 per cent., all the surplus 
should go to reductions in the tolls until they were 
| brought down to sf per ton. Such is, at least, the 
} ‘Sterpretation given by shipowners to the condition. 
The dues have been reduced three times, and are now 
only 8f Soc per ton, and the dividend for 1903 was! 308. 
English shipowners complain that the additional 5f 
should not have been paid to shareholders, but that it 
belonged to them. The company do not admit that 
contention, and maintain that the promise was simply 
a programme, and not a contract, but an optional 
| Condition. They propose a new system of reducing 
the tolls progressively, while still leaving a margin of 
increase for the shareholders’ dividend. The ship- 
owners demand the execution of what they believe to 
be their bond, and accuse the company, in rather in- 
‘emperate language, of violating its engagements. 
A leading factor in this controversy is that the share- 
| Siders are above the board, and would not accept the 
j ‘PPlication of the arrangement as interpreted by ship- 
j°Wners. They have always opposed it, and at every 
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}annual meeting since the programme of 1883 they have 
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brought forward a resolution to cancel it, and go back 
to the rate of 1of per ton, or, at least, not to make 
any further reduction. All the influence of M. de 
Lesseps, as of his successors as president of the com- 
pany, was necessary to control them. In the annual 





meeting of 1884, the year following the conclusion of 


The estimated wine production given last week is now 


what was called the London agreement, he assured 
shareholders that they could repudiate it at any time, 
but urged them to carry out the arrangement in the 
interest of the prosperity of the canal. As the divi- 
dends went on increasing, they submitted ; but if they 
were now to be told that in future they were not to 


| benefit by the development of the traffic, perhaps not 
during their lifetime, and that all the surpluses were to 


; 2 . ; | go to relieve shipow vy Ww ertainiv rev 
The following were to-day’s closing prices, with the | 9oy chance en ney would certainly revolt, 


variations on the week, in stocks and shares not com- | 


and probably vote a return to the old rate of 1of per 
ton, which the company is permitted to charge by its 
act of concession. English shipowners would, conse- 
quently do well to consider that they would be power- 
less to enforce their bond, as they would have no 
appeal against the vote of a body of shareholders in 
which the French probably outnumber the foreign in 
the proportion of a hundred to one. They have nothing 
to gain by a rupture, and would act wisely in meeting 
the company in a spirit of mutual conciliation. 

Shares of a Congo and Great African Lakes railway 
company have been admitted to quotation on the Paris 
Official Market during the last few days. The com- 
pany have obtained from the Independent State of 

| Congo the concession, for a period of 99 years, of the 
right to construct and work four lines of railway—(1) 
from the River Congo, above and below Stanleyville, 
2) from the Congo to Lake Tangan- 
(3) between the navigable parts of the Congo, 
and below the Stanley Falls ; (4) a line from 


+ | below the Zendwa Rapids to the Lualaba. The conces- 


| sion comprises, in addition, a service of navigation, 
all the land necessary for the construction of the lines, 
a half-share in the exploitation of 10,000,000 acres of 
land bordering on the projected railways, now carried 
on by the Independent State of Congo, and a share in 
the production of any mines that may be discovered on 
the same lands. The capital of the company is 
25,000,000f (£1,000,000) in 100,000 shares of 25o0f ; 
another 100,000 shares are ceded to the Independent 
State, giving a right to 474 per cent. of the profits, and 
payment of a dividend of 4 per cent. and provision for a 
sinking fund. The Independent State, on its side, 
guarantees a minimum dividend of 4 per cent. The 
company commenced the exploitation of the conces- 
sion last year, when the sale of indiarubber and ivory 
produced a sum of 271,531f (£10,860). The dividend 
for 1903-4 of 1of was paid, and the shares of 250f are 
quoted at 300f to 308f. 


confirmed by the publication of the official provisional 
returns, with some additional details. The superficies 
of the land planted with the vine was 4,057,367 English 
acres, against 3,970,685 acres in 1903. The total vintage 
for France, Algeria not included, is 66,259,877 hecto- 
litres, or 1,457,717,294 English gallons, and the esti- 
mated value, calculated on the prices realised by the 
producers, 1,223,891,141f (£48,994,557).  Classed 
according to the alcoholic strength, 55,854,364 hecto- 
litres were under 11 degrees per cent., 6,425,343 of 11 
degrees, and 3,736,860 above 11 degrees. The pro- 
duction was an increase of 30,614,231 hectolitres on 
1903, and 23,662,608 hectolitres on the average of the 
preceding ten years. : 

As was apprehended, the discussion on the Income- 
tax Bill, which has not advanced a step, as the 
Chamber, after five or six sittings, is still occupied 
with a debate on the general principles of the measure, 
and has not yet commenced the examination of the 
articles, has so much delayed the voting of the Esti- 
mates for 1905 that the Minister of Finance has 
announced that he will be under the necessity of 
obtaining from Parliament authorisation to levy the 
taxes and employ the credits demanded during the 
first month of the new financial year. 


EL 


A meeting of shareholders of the Crédit Mobilier | 





Se OM RAD pe 8 8 


gee 


Ee Ce eae essa 
ae Sts OR 


ee ee) 


Bids s 
Pe ce 
a 





i 7 ‘ . . 7 ee " ; 
fee aI i. nse or eS he 27 a RO ee im s 
4 er, , ite eatery Pree RON hee ee 04 pies heegpegt aes ee ee Sega Spnie sins shitty fea: i 
eerie : Sct iar n 5 eng 
gece 2 veep iets mano ay Ripe ob ype ag tp = : : e's nan _ . 


oe 
Te er ge MER IR 


er ee cee 


Rens ea ad 





Se aPeend 


Py rere ter sar, § es AG Bip Sy OA SR 
é bie i pon 6 


PF 
ae 
&3 
re 
e 
i 

oo 
4 


































” 





2054 





portion of one new for six old, and the other half for 
the holders of founders’ shares, option to be declared 
by December 24th. 

The Minister of Finance and the Under-Secretary of 
State for Posts and Telegraphs are formally opposed 
to a proposal supported by the Budget Committee to 
reduce the rate for inland letters from 15¢ to roc. The 
Minister of Finance maintains that, even admitting 
that the reduction produced an increase in the number 
of letters, the loss to the Treasury would amount to 35 
million francs (41,400,000). The Committee on the 
Estimates for the Department of Posts and Telegraphs 
suggested that a compensation for the loss by the 
reduction in the letter rates might be obtained by an 
increase in the charges for circulars and other printed 
matter, but the Minister does not accept that com- 
bination. 

—_— 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 6. 


It begins to look very much as though the recurring 
redistributions of shares accumulated within the year 
by the big manipulative cliques, evidences of which 
are becoming more and more apparent, were to have 
their logical effect, and. precipitate the long-expected 
reaction in the New York stock market. 

Movements on the New York Stock Exchange last 
week rather tended to hold. the average level of share 
prices well up between 119 and _ 120, but.on December 
5th (Monday) there was distinct evidence of a pre- 
ponderating current of liquidation. To-day (December 
6th) the market halted to await the publication of the 
President’s Message, but after its reading in Congress 
started up again with some vigour, as if a strong 
closing were planned for. Suddenly, however, prices 
broke with some violence, and closed with sufficient 
irregularity to emphasise the recent growing doubt as 
to the ability or wish of the manipulators or other 
strong financial interests to push the bull boom into 

higher altitudes. 
| The most significant business news of the week, of 
| course, was the Government Bureau report that the 
eotton crop will aggregate 12,162,000 bales. The 
highest total the bull party had been willing to. concede 

as probable was 11,250,000 bales. On the other hand, 
| the bears, those who ‘have been contending for three 
months that the yield would be heavy, did not, as a 
rule, claim more than 12,000,000 bales. The outcome, 
therefore, greatly surprised both, for the reason that 
the Government crop reports are invariably smaller 
than the actual outturns, partly, perhaps, because of 
the involuntary tendency on the part of the producer 
and those associated with him to understate the size of 
the probable harvests, possibly because of the effect 
advance crop reports may have on the price of the 
staple. 

The immediate effect of the Bureau’s outgiving was 
a drop, within two days or so, of nearly 2c a lb for 
| cotton, putting the quotation back around 74c, some- 
| thing like the normal figure. So far as may be judged, 
the only remaining available bull argument will have 
to be drawn from probable efforts by cotton planters 
to delay shipments to hold on to;what cotton they have 
left, in order to force an advance. The prospect, 
however, is such that an era of low prices to follow the 
exaggerated quotations of a year past is. regarded as 
a certainty, and it would not be strange, after the 
| bulls have held the pendulum up so long and so high 
on their side, if it should: swing correspondingly in the 
other direction. 

In the meanwhile, the net result is a great gain. 
Not even the planter can afford to. complain much, for 








THE ECONOMIST. 


has voted an increase of the capital from 7,525,000f | worker among 
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The President’s Message, read in Congress to-dgy 
proves to be one of the most easily read and in mane 
ant ae oe of the kind ‘ever re. 
sen to our chie islative 
President. ug ody Dy an America 

It is chiefly remarkable, not so much for its length 

some 18,000 words—as for its entire Omission of any 
reference to the question of tariff revision, concerning 
which so much has been said of late, or to the sped 
of representation in Congress from the Southern States, 
in most of which Commonwealths the negro is prac. 
tically disfranchised. 
With reference to tariff revision, it was, perhaps, 
just as well that he ignored it for the moment, The 
Republican party is divided on that point. The sta. 
warts who call themselves the ‘‘ stand-patters ” want 
things left just as they are ; they claim that the results 
of the Presidential election mean, more than anything 
else, that the people are satisfied with the policy of the 
Republican party as it is, and that any change would 
be to unsettle business, 

On the other hand, there is a wide and growing 
sentiment in the East and the West, within Republican 
party ranks, calling for revision or readjustment of the 
tariff to meet new or changed conditions. Before cx 
pressing himself on either side, or deciding to call an 
extra Session of Congress to consider the matter, to 
which he made no reference in his Message, the Presi- 
dent is showing unusual diplomacy, for him, perhaps, 
in waiting until he has sounded party leaders generally, 
and has learned more of the drift of public opinion. 

The President’s ignoring the question of represents 
tion in Congress from the Southern States at this tim 
may also be said to be good politics. The vote he 
received broke down the stone wall of a ‘‘ solid South,” 
and, in the judgment of many, he would be wise to 
allow the entente cordiale between himself and the 
South to grow apace before seeking to be rigidly logical 
over an issue which in time, and by milder methods, 
may be adjusted without the friction which would be 
caused by a direct attack at this time. , 

Most of Mr Roosevelt’s opinions regarding the re 
gulation of corporations, the “‘ rights” of organ! 
labour, the need for a strong navy and a more sie" 
army as preservers of peace, currency reform, the need 
of the Philippines, and the conservation of our nae 
affairs might have been easily inferred by those wi} 
have followed his outgivings.on public questions during | 
the past three years. 
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—_—_— - . 
ve of private discount has risen a quarter of 1 per 
pe in two days, and the rate of exchange upon 


is again falling. It can, however, be said 
with certainty that German importers will take only 
old as arrives in England, or can be bought in 
the open market ; for it seems to be the settled policy 
here at this moment—perhaps due to a warning hint 
m the Reichsbank—to put no such strain upon the 
Bank of England as shall compel an advance of its 
rate. Besides the inflow of gold from London, some 

-- also coming in from Paris. The latter is composed 
in part of American eagles, but some French coin is 
included in the shipments. Much interest attaches 
here to the Austrian demand for gold, and Berlin’s 
fnancial leaders will continue to watch developments at 
Vienna very closely. ; 

The rate of private discount is rising, owing to the 
disinclination of the banks to buy bills at a moment 
when it is certain that they will be able to do so on 
more favourable terms at an early date. Besides this, 
the great joint-stock banks are accustomed to accumu- 
late money at this time, in order to be able to report 
large cash balances in their balance-sheets for the end 

| of the year. This latter factor, however, is, perhaps, 
playing a less important réle this year, inasmuch as the 
banks are already well supplied with cash. The See- 
handlung, or Prussian State Bank, is abundantly sup- 
plied with money, and is making advances freely. It 
interests the market to learn whether this institution 
will prolong the large amounts falling due at the end 
of next week beyond the end of the year. It is generally 
believed that it will leave them in present hands till 
the end of January. The same interest attaches to the 
advances of French bankers, which have been of con- 
siderable volume in the Berlin market for several 
months, and which are now being increased through 
fresh operations. The amounts thus advanced fall due 
mostly at the end of the month, but in this case, too, it 
jis expected that prolongation to the end of January 
will be the rule. All things considered, therefore, it 
is now-regarded as practically certain that money rates 
will range a fortnight hence well below the figures 
that prevailed at the end of December, 1903. The 
French money coming here recently has gone chiefly 
into commercial bills and contangoes. 

The amount of money seeking an outlet in advances 
| at call remains very large, and lenders are offering it 
ij freely at 24 per cent., and some has been placed below 
that figure. The abundance of cash for such lending 
isin part due to the fact that the mortgage banks have 
accumulated large sums to meet interest payments 
tomorrow, and have been lending it freely at call. 
After that date an advance of money at call is ex- 
pected. 

Berlin bankers think that a large Imperial loan will 
be brought out in January or February—perhaps in the 
form of Treasury bonds. It is also expected that the 
Russian borrowing will occur in February, notwith- 
standing the fact that the bankers who represent the 
Russian Treasury here persist in denying that any- 
thing has been fixed concerning that operation. If the 
published statement be correct, that the part of the issue 
to be placed in Germany will be in the form of a loan 
at a lower rate of interest than the Treasury bonds to 
be placed in France, this would not meet the prefer- 
ences of the German market, as shown by public dis- 
cussions of the subject. German investors would prefer 
'o put their money into short-term Treasury bonds, in 
order to await developments, political and economical, 
in Russia. They would rather sacrifice the 5 per cent. 
interest on such bonds later, when actual developments 
would justify a conversion, than buy a 4} per cent. 
‘an now. The subscription last week of £1,250,000 
5 Per cent. obligations of the Tehuantepec Railway 
brought out such a flood of tenders that the books were 
closed immediately after the hour set for opening them, 

it is announced that only the subscribers who gave 

a pledge to keep their allotments as a permanent in- 
Yestment will get anything—and even these only a 
small part of their subscriptions. 
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The latest incidents in the New York market have 
financial 
The public here had bought unusually large 


Exchanges. 
the moment 
American 


These were not confined to railways ; 
_looking unusually propitious ‘for 
; business, many Germans put _ their 
money into American industrial shares—at first into 
copper, then into iron shares. The engagements 
in rails were largely closed out at a good profit, 
but some buying in this line has again occurred 
quite recently. Yesterday there was very heavy 
selling here of Baltimore and Canadian Pacific. 
Only last week, after the news of the first serious 
break of values in Wall Street reached Berlin, it 
appeared that the German ‘public was holding fast te 
its American rails, but now a change seems to have 
taken place. Buyers of American industrial . stocks 
have fared much worse than those who put their money 
into rails, the good market reports from the other side 
having caused the impression here that further 
advances of the former were to be expected. This 
whole movement in Wall Street, moreover, gives Ger- 
man financial writers again an opportunity to point 
out the great risks involved for any foreign operator 
who makes engagements in American securities. 

The reaction from this New York debdcle upon the 
general market here was not very considerable last 
week, but this week the situation on the other side 
is regarded more seriously, and—in view of the close 
and growing relations between the German and 
American markets—all departments of the list were 
yesterday uncommonly weak. Standard coal and iron 
shares broke from 2 to 4 points, and bank stocks about 
half as much. This was only the result to be ex- 
pected, since the conviction is gaining ground here 
that the advance in home industrials, banks, and other 
things has outrun the improvement in general busi- 
ness. 

Much interest attaches to the organisation on Mon- 
day of the Herne Company, Limited, which is a hold- 
ing company after the model of the famous Northern 
Securities Company of America, and which has for its | 
purpose the acquisition of all the stock of the Hibernia | 
Coal Company not already bought up by the Dresdner 
Bank for the Prussian Government. It is designed | 
to get control of the majority of the stock and keep it | 
in fixed form, so as to defeat for all time the nationali- 
sation of the property. It has been bruited in the | 
Press for several weeks that something of this kind | 
would be done, and Herr Moeller, the Prussian Minis- | 
ter of Commerce, took occasion last week, during the | 
debate upon the Bill authorising the Government to , 
take over the shares bought by the Dresdner Bank, to | 
issue a solemn warning to the institutions about to | 
engage in what he called this ‘‘ trust of defiance.’’ He 
impressed upon them in the strongest terms that they | 
were endangering their own interests through such |, 
‘‘grave provocation of the great majority of this 
House.’’ The new company has a capital of | 
£1,800,000, and will also issue probably about an equal | 
amount of debentures. The organisers are thte | 
Rhenish-Westphalian Coal Syndicate, the Deutsche | 
Bank, the Disconto-Gesellschaft, the Darmstadter — 
Bank, the Berliner Handels-Gesellschaft, and the | 
Bleichroeder Bank. The public will watch with keen 
interest what further steps the Prussian Government | 
will take. One step has already been suggested as 
possible for the Minister of Commerce—he can; exer- 
cise his right of forbidding the listing of debentures on 
the Exchanges as detrimental to the public interest. 

After having been comparatively quiet for several 
weeks, the sugar markets have again become excited ; 
but this time the tendency is rather sharply downward, 
in contrast with the movement of last month. The 
cause of the new movement is the latest estimate of 
the year’s production by the International Association. 
The November estimate, an published, places the | 
European crop, indeed, at 4,484,000 tons, as compared }) 
with Tae tons as estimated in October, but as | 
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the market had expected a still greater reduction of 
the figures, and had speculated accordingly, a sharp 











been wiped out. 
—_———————— 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 13. 





Tue Parliamentary crisis in Hungary has just taken 
an exceedingly serious form. The Hungarian Reich- 
stag, prorogued after the Premier, Count Tisza, 
had passed the reformed rules of the House by an act 
of violence, was reopened to-day. The Government 
party, which in Hungary goes by the name of the 
Liberal party, lost a number of very important mem- 
bers in consequence of Count Tisza’s autocratic atti- 
tude, and his apparent intention of applying the 
new rules by force of arms if required, and 
the Opposition party, under Franz Kossuth, swelled 
to 120 by the Liberal members who joined it, promised 
to resist with all the means in its power. The 
Opposition, no doubt, only meant to occupy the 
House when it marched up to the building at nine 
in the morning, but, finding the ingress occupied by 
police, and the Debating Hall occupied by a newly- 
engaged band of servants, who turned out to be gen- 
darmes in’ disguise, a violent struggle ensued, at the 
end of which the fittings of the Parliament Hall were 
strewed in shattered débris all over the place, and five 
of the guard, engaged to carry resisting members out 
ti of the House, had to be taken to the hospital in. ambu- 
a lance-cars.. Count Tisza draws the inference from this 
El ‘situation that he must dissolve Parliament if the King 
a consents, and must appeal to the nation in the hope 
that members more to his taste than the Opposition will 
be returned. In Austria the political situation has also 
become more critical than ever, and the Reichsrath 
was prorogued in quite an unusual manner, in conse- 
quence of a vote given in the Budget Committee. The 
majority of the Committee refused to grant a loan of 
6g million, crowns demanded by the Government for 
helping the provinces whose populations are in distress 
on account of the drought of the summer. The 
Premier, Dr. von Koerber, immediately after the nega- 
tive vote was given, informed the Presidents of the 
House that the Reichsrath was prorogued, and though 
at first public opinion was disposed to believe a Govern- 
ment crisis would follow, the Premier’s attitude soon 
proved that nothing was further from his mind than 
resignation, and that the most likely event was the 
dissolution of Parliament and new elections, which, it 
is hoped, will reduce the number of representatives of 
the Radical element, as they have done for Italy. In 
the meantime, the Government will carry on the busi- 
ness of the State with the paragraph 14, which has been 
repeatedly resorted to during latter years in Austria, 
and which makes Parliaments a superfluous luxury. 
The uncertainty of what the near future will bring 
has had an unfavourable effect upon the bourse. The 
' general reserve, which was the chief feature of the 
week, was principally due to the stormy events reported 
from New York. There are, however, people who deny 
that the present depression was caused by the events in 
New York, ‘and assert that, after the tendency to rise 
had lasted for well-nigh six months, the hopelessness of 
the political situation notwithstanding, a period of 
soberness must follow, and that it has now set in. Bank 
shares, it should be said, make an exception to the 
rule, no doubt because just now so many banks are 
about to increase their capital, or have increased it. | 
Railway shares have been much neglected lately, as 
there was no impulse that could have called attention to | 
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reaction in prices is now in progress, and the advance must admit that all its hope 
of a shilling the metric cwt last week at Hamburg has | in the energy of the Hungarian P 


| to Austria-Hungary and Germany are muc 
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aor Ge future are Centred 
who declares that, if the Austrian Parlignent Ts 
mend its ways, he will conclude the Stat Tr does not 
Austria and the treaties of commerce vt ae with 
States on the basis of paragraph 14, although ee : 
garian Constitution does not sanction this : - cia 
The German Government has given Austria-Hune 
another—no doubt the last—chance of comin a 
understanding as to the conditions under which « tle 
of commerce can be concluded. The first ta jee. 
undertaken by the Austrian Government ohhh anon 
to take up the negotiations again if Gortinayy “: 
sented to be more lenient on the most lenpossin. ae 
which had led to the breaking off of the negitotion 
Germany, by delaying the publication of the sade 
already concluded, gave proof that it is disposed to - 
once again to come to an understanding. The om 
question upon which the fate of the treaty depends j 
admitted to be the Veterinary Convention, and jf thie 


is solved satisfactorily, it is possible that the treaty may | 


still be concluded before the New Year. 

_The gold currency is not popular in Austria-Hungary 
Since gold pieces of 20 and 10 crowns were first put in 
circulation on August 23, rgor1, the Austro-Hungarian 
Bank has emitted 20-crown pieces to the amount of 
490,688,000 crowns, and 10-crown pieces to the amount 
of 147,898,980 crowns. Of these, 351,216,520 crowns’ 
worth of 20-crown pieces and 87,101,080 crowns’ worth 
of 10-crown pieces returned to the tills of the bank 
before November 30, 1904, which signifies that 71.6 per 
cent. of the 20-crown pieces, and 59 per cent. of 
the 1o-crown pieces were refused by the public, 


Of the 10-crown pieces, a small amount are in circula- | 


tion; the majority have disappeared in children’s 
saving-boxes. 
Austria-Hungary is worth 200,269,380 crowns. 

According to the Austro-Hungarian Bank’s last 
returns, dated December 7th, the circulation of bank- 
notes amounted to 1,636,444,000 crowns, the stock of 
gold and bullion to 1,518,298,000 crowns. 

It is announced that the emission of Austrian crows 
Rente to the amount of 125 million crowns, undertaken 
by a syndicate of banks, at the rate of 97} per cent., 
in the spring, is now completed. It was not offered for 
subscription, but sold at discretion. For next year the 
Austrian Government proposes emitting Rente to the 
amount of 69 million crowns, 15} millions being imme- 
diately required to assist the distressed provinces, the 
rest to provide ready money for the Exchequer, whose 
funds have lately ebbed very low. Besides this amount, 
the Government is authorised to emit 70 million crowns 
for the investments of 1905, and 14 millions for the 
amortisation of the Debt. The total amount of Rente 
which Herr von Koerber, therefore, proposes emitting 
in 1905 is 153 million crowns, or about £7,000,00 
sterling. 

In*Prague the approximate figures of this years 
sugar production were published vesterday. The ultt- 
mate result for all countries of the world is estimated « 
amount to 44.8 million metr. cwts. Austria-Hungary,’ 
share of the total is 9 millions, Germanys 15.2 a 
lions, France’s 5.9 millions, Russia’s 9.4 millions, Bel 
gium’s 1.7 millions, Holland’s 1.3 million metr. 
It is impossible to foretell the effect a. ae aie 

; e figu 
will have upon the sugar market. . below eves 
the most pessimist expctations. . 

It is more than 15 years since Auer von Welshedt 
invented the improvement of gas-burners now ap? 
to gas-lamps all the world over, and the ee wa 
patents for the invention have expired. Stock 
quence is that ‘the chief factory of the Join 5 
Company for Incandescent Gaslight has re oe. 
works, and only employs two-thirds of the peo sa a 
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December 17, 1904. ] 
Correspondence. 


gOUTH-EASTERN AND CHATHAM AFFAIRS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir. read your article in last week’s issue with 

considerable interest. 
| There is, however, one bar to a complete fusion of 
) capital referred to in the last paragraph which must be 
| moved before any steps towards such a consummation 
| ould be ‘taken. The capital account of the Chatham 
| Company, according to their last report, is overdrawn to 
ll the extent of £978,678, and of this sum no less than 
I (472,454 is owing to their co-partners, the South-Eastern 
| Railway. In the last Session of Parliament the Chatham 
| Company obtained an Act for the issue of fresh capital 
to liquidate these debts, but up to the present nothing 
| has been done in this respect. 

| It will be time enough to consider proposals of amalga- 
} mation when this money, which the South-Eastern found 
lat very considerable sacrifice to themselves, has been 
| repaid. —Y ours faithfully, B. 


i 
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| BOOKS REOSIVED. 

i The Tarif. A Review of the Tariff Legislation of the 

| United States from 1812 to 1896. By William 

| McKinley. (London) G. P. Putnam’s Sons. 

| Encyclopedia of Accounting. Edited by George Lisle, 

| CA. F.F.A. Volume VI. Sale of Goodsto Wine 

1 Merchants’ Accounts, with an Index to the Whole 

Work. (Edinburgh and London) William Green 

|} and Sons. 

| Progress and the Fiscal Problem. By Thomas Kirkup. 
(London) Adam and Charles Black. 

| An Atlas of the World’s Chief Industries. Prepared under 
the Direction of ‘Commercial Intelligence.” 
(London) George Philip and Son, Limited. 

The “ Daily Mail” Year Book for 1905. Edited by 
Percy L. Parker. (London) Amalgamated Press, 
Limited. 

The Distribution of Wealth. By Thomas Nixon Carver. 
(New York) The Macmillan Company. (London) 
Macmillan and Co., Limited. 

Miscellaneous Essays and Addresses. By Henry Sidgwick. 
(London) Macmillan and Co., Limited. (New 
York) The Macmillan Company. 
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NEW OAPITAL ISSUES. 


The Mexican Loan.—The issue is announced of a loan 
ofthe United States of Mexico for $40,000,000 U.S. gold 
coin, equal to £8,230,453. The prospectus states that bonds 
tothe amount of about $25,000,000, equal to £5,143,958, 
have already been placed, and Messrs. Speyer Brothers are 
prepared to receive subscriptions for the balance at the price 
of {193 8s 3d per bond of £205 158 2d, with the addition of 
4 per cent. interest from December ist, being 17s 7d per bond, 
making a total of £194 5s 10d per bond. The loan bears 
interest at the rate of 4 per cent., and a semi-annual sinking 
furd provides for the gradual retirement of the bonds in 50 
years, The issue is not a new burden, as the bulk of the 
proceeds will be used in paying off obligations bearing a higher 
rate of interest. A statement by Mr Limantour, the Mexican 

inance Minister, accompanying the prospectus, sets out the 
security for the interest and sinking fund of the loan. This 
concludes with a tabular statement of the revenue and ex- 
penditure, and the surplus of the former for each year from 
1898-9 to 1903-4, which is itself evidence of the regular and 
en preetess which Mexico has made under the honest and 

Pable 


conduct of her affairs by President Diaz and Senor | 


ntour, and the benefit to the country’scredit is exemplified 


by the fact of her being able to borrow on a 4 per cent. basis, | 


neontrast with the terms of former loans. The first of these 
¥a8 a6 per cent. loan issued in 1888, at the price of 78°46, 
the next in 1890, at 87°75, while owing to the break in silver, 


dueto the closing of the Indian Mints and the repeal of the | 


an Act, a 6 per cent. loan for £1,890,000, issued in 
1893, had to be ohanad at 63 per cent. So rapid was the 
improvement in Mexico’s credit, however, that the 5 per 
ceat.loan for the ccnversion of the Six per Cents. was issued 
1899 at 95} per cent., and the bonds are now officially 
quoted at 104. 
vi aal, Limited.—This company has been formed 
th a capital of £250,000 in {1 shares as an Exploration, 
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Development, and Finance Company, and it has acquired for 
a first operation leases of large areas in the Transvaal for 
prospecting and development purposes. Some of these pre- 
perties contain coal measures, and others are to be 
exploited for gold, timber, and iron ore. There certainly 
seems every scope for the company’s enterprise in the pro- 
perties it is acquiring, and for the development of which it 
Proposes to form subsidiary undertakings. As to whether 
they will prove to be valuable or not, time alone can show. 
Something in favour of the company in regard to the 
manner ot its flotation, is, that it publishes a prospectus in 
accordance with the Companies Act of rgoo, and that, con- 
sequently, full information is given inregard tothe promotion. 
The purchase price is £115,000, of which £24,000 is to be in 
cash, £60,000 in shares, and the balance in cash or shares. 
These appear to be reasonable terms, and if it is recognised 
that the business to be undertaken is necessarily of a specu- 
lative character, there seems no reason why those investors 
who are prepared to take a hand in such a venture should not 
subscribe for a portion ofthe 100,000 shares that are offered 
for subscription. 

Woolcombers, Limited.—The prospectus is issued of 
the company formed under the above title in reconstruction 
of the Yorkshire Woolcombers’ Association, Limited. The 
conversion effects a big writing down, the total capital and 
debenture stock of the new company being £625,000, as com- 
pared with {1,965,821 in the old company. Of the share 
capital, amounting to £300,000, £50,000 is in ordinary and 
£250,000 in 7 percent. cumulative preference shares of {1 
each, and there is £325,000 in 4} per cent. debenture stock. 
There are offered for subscription 210,000 preference shares 
and the whole of the debenture stock. There is a guarantee 
by four of the principal top-makers connected with the 
association that for ten years the profits shall be at least 
sufficient to pay the interest on the present issue of debenture 
stock. Although the profits have run down since the concern 
has been in the hands of the receiver, there seems a fair 
prospect that at least the dividend on the preference capital 
may be earned in the new circumstances. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount 


Amount previously recorded ... 
Issues of the week— 
State of San Paulo 5 % Bonds 











of £500, £100, and £20, at 
S EOP REELS SE ee 1 «> 940000 .. 50,000 .. 890,000 
Westralian Estates and Timber, 
FO FUE ccccccnescesestces en 30,000 .. 3.750 .. 26,250 
Do 6 % Debs. ............---- 25,000 .. 25,000 .. 2,500 .. 22,500 
Ingliston Extended Gold Mines 60,000 .. 60,000 .. 7,500 .. 62,500 
Bournemouth and Poole Elec- 
tricity Supply, £10 at £11 .. 30,000 .. 33,000 .. 3,000 .. 30,000 
Daimler enon ee oe. ane 75,000 .. 75000 .. 18,750 .. 56,250 
Rice-Hamiilton oration Syn- 
"dani glaté2. ahahinibaceiad 3.000 .. 60,000 .. 15000 .. 45,000 
——— ae cuecuweide 50,000 .. 50000 .. 2,500 .. 47,500 
*Canadian Bank of Commerce, : 
$50, a rane 6 sees 260,00 .. 34,000 .. %400 .. 327,600 
i r) Rubber 
ges sicacs thao 41,920 .. 35000 ., 3500 .. 31,500 
*United States of Mexico, 
“Deni, of 408% «<3<--- 000-2 8.230453 .. 7,736,625 .. 400,000 ..7,336,625 
Wostennese Ae pt. piaebewe 210,000 .. 210000 .. 26,250 .. 183,750 
Do 44 % Deb. Stock ........++ 325,000 .. 325,000 .. 162,500 .. 162500 
amon sidutignabocdedbebuante 100,000 .. 4 - 12,500 $7,500 
ae + FAIS ..9,299,475 
Total offered for subscription to date ;Total offered for subscription for the 
in— g1 1903 year— 
FERS vonwsserencncorenssn MEMMEE MME oo sscpeeveusneceah aio aii oer 
WGOR cocccccccccccccccvcs 152,718,487 | IDOL ...c.seeeeeee soecdee 159,358,498 
WGOL ..cccccccccccccccece 159,188,505 | 1900 ...cceccssceceeveses 165,499,224 
1900 ...cccccsevccevecess 9,806! UBD 22. ce cceecesseccnees 133,169,724 
* Partly subscribed 
MEETINGS, &c. 





LONDON AND RIVER PLATE BANK, LIMITED. 


forty-second annual meeting of the shareholders in the 
cee al River Plate Bank, Limited, was held on the 13th 
instant, at River Plate House, London, Mr Thomas S. Richard- 
chairman) presiding. 
rei acheaneniate ah secretary be George R. Hutchinson) 

ing read the notice convening meeting, be 

MThe Chairman said he thought he might fairly congratulate 
their friends over in the Argentine Repub ic upon the Continued 
great prosperity they were enjoying. | There had been two 
bountiful harvests, , unless something unforeseen occurred, 
the harvest, which they would soon be getting in, w be 
even more prolific than those of the last two years. 2m 
continued prosperity, and, according to his notion, 
for the bank likewise. The principal branch of the 
Buenos Ayres, where they had been doing a good 
in spite of all drawbacks the result had been better than that 
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of the. year before.. The low. price of money. had. militated ! 
m, and the competition was another factor which 
vented them making the profits they used to make.;. but, after 
all, good oe had been made, and the result had been satis- 
factory. In the Republic of Uruguay, the branch at Monte 
Video, generally speaking, had yielded a good profit, and done a 
very 1 ‘business. Last ener g however, a revolution broke 
out in Uruguay, which paralysed business for some eight or nine 
months, — did OF sae of a Portions of the rail- 
ways were destroyed, which prevented produce being brought up, 
the whole system of business being Meoceeniand, ahd coceuan 
being anything but satisfactory to the bank. He was glad to 
say that the rebellion had been suppressed, that business was 
looking up, and that the manager there wrote encouragingly as to 
the future, which he believed would be in every way satisfac- 
tory. Still, they had to lament. that they had not made the 
usual profit at that branch. At Paysandu was an agency con- 
nected. with Monte Video, and, though a comparatively small 
place, it had done fairly well, the result being better than last 
year. In Brazil there was a branch at Rio de Janeiro, 
where the bank did a considerable business in exchange. He 
was glad to report that this year the result of the working at 
that branch had been highly satisfactory, and considerably 
better than last.year. The price of coffee, which was the princi- 
pal. export from Brazil, had gone up, and planters imlman 
chants were doing well. The bank had also a branch at Para, 
where business was a little different, because the principal export 
was rubber, which came to some millions sterling. At this 
branch they had done a little better. Taking things all round, 
the branches on the other side of the Atlantic had done better, 
| om the whole, than formerly. Referring to the Paris branch, 
i} the late manager had come to reside in London, and had been 
'} replaced. by Mr Douglas, who was second in command. Since 
January 1st, when he became manager, his ent of the 
| branch. had been everything they could wish, and they had 
reason to be highly satisfied with all Mr Douglas had done, the 
| branch at Paris having yielded rather more profit than the year 
| before. Turning to the balance-sheet, the capital and reserve 
fund were the same as last year. The acceptances—account 
| branches, customers’ drafts, under merchandise credits and bills 
y in transit—did not show much difference, as compared with the 
} preceding year. The current accounts and the deposits in cur- 
rency at branches were £16,698,000, against £15,500,000. Cur- 
rent accounts and deposits at head office were £131,000, against 
£96,000. Monte Video branch—the local currency emission— 
was £636,000, against £544,000 last year. Bills for collection on 
H account of customers were £1,582,000, against £1,400,000. 
Buenos Ayres clearing banks stood at £670,000, as against 
£537,000. Rebate of interest on bills not due was £54,600, 
against £51,700; and profit and loss account was £157,000, 
against £141,000. On the assets side, the cash on hand at 
bankers and branches was £6,290,000, against £8,418,000. Turn- 
ing to the profit and loss account, the charges at head office 
and branches were £191,000, against £193,000. He was always 
sorry when the expenditure diminished; it did not look like 
ood trade, and he hoped it would increase, and that they would 
cs to employ more clerks, managers and so forth. ey had 
been acting for the last two or three years in a spirit of the 
strictest economy, and now that they were emerging, or had 
emerged, from the bad times, he hoped the iture would 
inerease, The interim dividend amountedto £63,000, allowing 
a balance to be carried down of £157,000. The balance brought 
forward was £37,000, and the gross profit £374,000, in round 
figures. The balance available, after making ample allowance 
for bad and doubtful debts and deducting £54;611 rebate of 
interest..om bills not due, amounted to £220,255, including 
£37+368 brought forward from last: year. e directors recom- 
mend the payment of £108,000 on account of dividend, being 
ka per cent., payable on the 13th inst., and making, with £63,000 
imterim dividend paid in June last, a distribution of 19 per cent. 
for the year on the paid-up capital of the bank, free of income- 
tax; premises-account, £10,000 in reduction of cost; to pension 
, and benevolent fund, sooo; and to profit and loss new ac- 
# count, £34,255. He eved that a time of prosperity in the 
4 Argentine Republic had arrived, and that there would be another 
4 year or two, at all events, of very good trade there. They also 
knew that the Brazilian people were doing well, and there was 
no reason to suppose there would be any drawback in that 
quarter. The directors had always adopted a cautious policy, 
} preferring rr, and moderate profits to larger profits and 
greater risks. They had able and clever managers at the 
branches, who were doing their best to out the policy of the 
board and to maintain the high credit which the bank enjoyed. 
In conclusion, the Chairman moved the adoption of the report 

and accounts. 

Mr Edward Herdman seconded the motion, which was, with- 
out discussion, unanimously agreed to; and it was further re- 
solved that a dividend of 12 per cent. be declared for the half- 
year ended September 3oth last. 

Some formal business having been: transacted, a cordial vote 


of thanks to the chairman and directors terminated the pro- 
| ceedings. 
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BURTON BREWERY COMPANY, LIMITED. 


The annual: general meeting of the shareholders in the Burton 
Brewery Company, Limited, was held on the 1 inst. at 
the Masonic Hall, Burton-on-Trent, Mr J. W. (the chair- 
man) presiding. 

The secretary (Mr Fred Jno. Gilbert) having read the notice 
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a small increase of £250. Loans and liabiliti aly | The Cha 
show an increase of dbout £12,000. The ieee creditor | ingthe as 
accountable for £2,000 of that amount, and the bal Ocks js {sare les 
£10,000 is a loan to the company. The general reserve is” there has 
creased by the sum of £350, voted at the last annual el brewery \ 
meeting, bringing it up to £6,000, and you will have Seat ee 2 OPE 
that your directors recommend a further addition to that fa —_ 
of £500 from the year’s profits. With Tegard to the assets z “ae : 
property account, as explained in the auditors’ report. tf et X 
creased by the amounts paid under the contract with M - . ulation 
Ridgway for the purchase of their business and licensed oot a ha 
















the rebuilding of other properties, and the urcha 
licensed beerhouse. The increase ender the = “ 


book debts is explained by the purchase of Mes 


i 


way’s book debts, and the advance of a loan to a cul eats 
The revenue account shows an increase of close upon £2,000, ol 
which, I feel sure, gentlemen, must be a source of Satistactiog wm 
to you, as, I assure you, it is one of gratification to your direg. | i 


tors. Such a result is no small achievement in a year when, as | 
is well known, the cost of materials, and more particularly 
hops, has ruled abnormally high, and the depression in trade 
has probably been more acute than during the last year. The | Brewster | 
improved position is due to some extent to the larger volume | 
of tied trade acquired by the Ridgway purchase, but toa greater | 
extent to that very important point in the successful management | 
of every business of creating economies in every way ossible, | 
and the result, I think you will admit, is highly creditable to 
all concerned, and more especially to your capable general |} 
manager. As indicated in our report, we have found 
that. the purchase of Ridgway and Son’s business has} 
materially assisted in enabling us to reduce the ratio of distribu. | 
tion expenses by reason of its proximity to Burton, and ow 
having the secured turnover instead of having to seek it by 
distant free trade; and also that our local expenses have not | 
been increased proportionately to the increased volume of trade 
in that particular district. It is my duty to inform you that we 
have been again approached with a view to our taking part in an 
amalgamation of certain businesses in Burton. The negotia 
tions have been long and tedious, because we all along have felt 
that it was of the most material consequence to insist on full 
details of the securities offered. If, ultimately, the board and 
committee find that those negotiations take a definite shape, and 
they consider there is an opportunity of entering into an arrange: 
ment which would be to the interests of the shareholders and 
debenture holders, you will be called together to give your 
opinion and decision on the scheme at the earliest desirable 
moment. In my last year’s speech I alluded to the 
promise of the Government to introduce legislation _ 
with the licensing question. As you are fully aware, a Bill has 
been added to the Statute Book, and which will come into oper 
tion on January 1 next. Its main feature 1s to provide compens 
tion for licenses taken away-on the ground of “not being 1 


1 i i ibi i concernec 

ired.”” temperance friends persist in describing it as4 
Tacewers’ Endowtoont Bill,” but, with their usual inconsis oo 
ency, they shut their eyes to the fact that the trade eel oo hatte 
by the Act, to provide the funds for giving that — — ate pot 
Ii is, in reality, nothing more than a large scheme o ; ane 


not 
. the general body of taxpayers and ratepayers are | > 
abesane to coettsibiete’s farthing to the fund for 7 veh 
how can Sir Wilfrid Lawson and his followers oe ote aa tind by 
is any endowment about it? The Bill has been rec 7 wm lope 


aa the 

i ixed feelings, but it is too soon to forecast ae 
Of ite aie: tapeoten as undoubtedly the additional — i. oe 
on licences will fall on the owners of licensed wes a tou 
common with others, have deemed it prudent eon sve, th 
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ants ace aaeon ‘seanemuaanl that the sum of £500 be voted i 
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ike to say. that our policy in reco dentin 
ee cen. only needs very few words from me = en tbat lst year 
it for your acceptance. It is probably known e — below barley wi 
this year’s hop crop was very small in yield, an high districts. 
average, and, as a consequence, prices ee lee in affected 
fore, that fact, and the continuation of the dept oan stocks, 2 


i % per 
i for recommending only 2% | anticipat 
Ccuagindes talanen evalu for distribution 1s St ss Your dir 
6 percent. In spite of the outlook for brewers rent ned, tt 

twelve months, owing to the causes I have Jus 7 for 
sum. we propose to carry over will — ae Pos 4 we mak 
next year with ability to stribut * mi 
ini dividend. In pomerlioeve the Chairman » 

a ion of the report and accounts. 
“Me F. C. Swindell seconded the motion, 
mous} to. 
‘On Ce ieaeed of the Chairman, seconded by Mri 
a dividend of 24 per cent. per annum upon ont or belt 

capital of the company was declared, to be pat 

December 1oth inst. 
Some formal business having been trpnaacien veminated te 
to the chairman, directors, secretary, 4" s , a 
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December 17, 1904. | 
BENSKIN'’S WATFORD BREWERY, LIMITED. 
annual general meeting of the shareholders in Benskin’ 
The Brewery, Limited, was held, on the 14th ee 
Water? "yiouse, London, Mr James .A. Panton (the chairman) 
secretary (Mr W. McG. Compton) hav 
The & ca ee pton) ing read the notice 
rae Chairman said: The balance of gross profit, after mak 
ing the usual deductions mentioned on the balance-sheet, is about 
{400 less. It may be some satisfaction to you to know that 
there has been no reduction in the number of customers of the 
. The spending power of the beer-consuming classes of 
the population -has, from various causes, been temporarily 
jgoed, and I have little hesitation in saying that the red ae 
gles have been almost entirely due to bad trade. Th 1 iol 
Revenue statistics show a falling off.in every ‘ection of = 
United Kingdom, the consumption of beer per ; 
eee per head of the 
ng ast 12 months has materially decreased 
idwe have not (although we believe in a somewh 
‘een any exception to the rule; but oo 
Te eo a ice whieh h 3 but we have borne our share 
) ave so universally beset the brewi 
industry resulting. generally in a reduction of the profits a 
sree. —a now with the debit side of the 
ount, general expenses of the business sh 
m increase. This is accounted for in part by th onan 
having started a number of new agencies boning the sean die 
whole 1 gt in connection with which have been weitta , ft. 
The legal expenses have also increased owi ity of 
Th sed Owing to the nece f 
being a — by counsel or solicitors at alt the 
<p 7 ee a¥ es notices of opposition to re- 
ee Be ettees ; am pleased to state that no 
ost. With reference t i 
repairs to public houses isterial i agar: 
utivity of the sanitary authorities howe pemeod-comeibensbia ~ 
wry , ‘ g e out- 
i, = . Poe, patat - aoe —_ be effected under this 
profit and loss account after payi Teddies once 
interest on debentures, dividends, saat ade tat ee 
cfs ’ C ’ ctors’ and trustees’ 
fees, f 347 ee sum £35457 has been written off 
pores = 7a - . ra = ee ot licenses, leaving 
there are not many items which call Sn amen cng 
pion tel : rom me. The 
a ae ee cs during the year and depreciation 
bankers, trade, and other debtor ee ee ana 
i seistloalin theceeee ebtors and stock, amounts to 
ao tes ae a =~ previous year. Plant and 
wane eee tee ae out £1,000. It will interest 
in obtaining an increased su ly Seen eee ee 
ball its brewing seeinae pp y of the purest water sufficient 
Wid n ee nts at Watford from a deep artesian 
bis, Bitings Be Oe gy eg sm The item horses, vans, 
oe Ara e bets : ae increase, partly accounted for 
can be favourably saeniad ion, which after some months’ trial 
fied Wp the company's ts upon. In the various districts sup- 
been moet eee i ao the depression in trade has 
ito its suburbs ; City iim e London area. London is drifting 
ltion Sepaticaentes reragees scatter the congested popu- 
tulldvay of businans ge ~~ “ town and labour follows. The 
nge which affects nes sa on are undergoing a process of 
Slane in comspanes oak ar Sa that section of our business is 
peny, with its wide aren wy - er London brewers. Your com- 
: sie loos Ge stribution, has the consoling fact 
ing suburbs, where wo oe it gains in another, and the grow- 
e good the depreciat: much property, would no doubt have 
trade in the cea ee rj London had the general state of 
we what the future effect _ ; apne It is impossible to fore- 
: ddtled a, Brower _ new Act will be. Although it 
ttived by the trade ins ee owment Biil, it has not. been re- 
= hope oe te cao ing like unqualified approval, but 
Bposseseet! of ttt on of the right to compensation of 
mn, will add to the one property, through no fault of their 
country and encourave urity of the licensed property of the 
come § d. Wit e good and substantial class of tenant to 
t be ei h ao petiieaiaie ss to the current year, I am not going 
ton the state of teag optimistic. A great deal will depend 
mms of revival tly a there are not lacking encouraging 
prt neni aracter of this season’s barley is in 
Year, and it i2 cose quality and in extract, with that of 
atley will heey cansell _ ory to:-know that the supply of English 
Bs: The shovtene | — e to the benefit of our agricultural 
ths cone co Pt the hop crop of last year has adversely 
ths, and it is na but the company holds heavy 
anticipate doy the er of question whether the high prices 
director. in’. oon. will be maintained. The policy of 
wil be, 5 peodune past has been, and no doubt in the future 
cheapnes : good article, and despite the public 
an Phess, which has h P ~ ale 
ud make it difficult to a a strong tendency to lower quality 
e doubt that whes pe uce a good article at a profit, we have 
te popularity ind ta € means of the working classes increase 
eloped, and ean sumption of beer will be maintained and 
afford to oe ae will drink the better article when 
@ taxation ard vem Agitation for the repeal of burden- 
ie in which ey e ~~ administration of the new Act are 
beg to Propose the wr rewery shareholder can assist. I now 
x ending Sena ee _ the report and accounts for the 
* i, Hu - . . 
“hs BA seconded the motion, which was, after a short 
Some'fo; animously agreed. to. 
10 the chow! business havi 
Chairman and di ng been transacted, a vote of thanks 
directors, for their conduct of the business 
“proceedings. 


tang the 
—_— 
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PENINSULAR AN TEAM ANY 
The 64th sail eae a ee : 
Peninsular and Oriental Steam Ne ee Ce ee 
on the 13th inst., at the offices of rsa: ee a 
street, London, Sir Thomas Suth = commpany, 228. Laaceanell 
chairman), pion utherland, G.C.M.G., LL.D. (the 

e secretary (} ; : 
The the monies, G. F. Johnson) having read the notice con- 
e Chairman said: ; 
as read, and therefore ne ee ae will take = report 
I do so with greater pleasure on tine ae a : onal sion because 
the result which we place before a el the cone i 
is far better than the directors anticipated ha-aaaee aes 
to show six months ago. The return which aii eae 
you are aware, to an average of oat we make amounts, as 
of the company, and as we concen 5 Boar 
bank, nor any similar institution I hems a aut Casas 
that the return thus earned is under il ‘the oo naan 
a very fair one, and more especiall ‘heoane = 
declaring our dividends and bonu waine ag 
depreciatio cee off {£sen,n00 fot 
p n and we make good the pecun deficit i 
accounts caused by the unfortunate Mes at th a stxslia, 
About that loss I have only one word to say and that . ore 
was totally inexcusable, but I go further vd 1 hardly 
know in all my i page Prec: 7 
il my experience of the loss of a full-powered mail 
steamer, with her engines in working order, that could be c 
sidered in any way justifiable; but I suppos e so long as ilots 
and mariners are merely mortal shipping pat wii be 
liable to incidents of this kind in their history, and we can onk 
hope that the zeal and vigilance of our commanders will conde 
us immune from such incidents for a long time to come , 
The misfortune to which I am referring serves, however to. 
illustrate one good point in connection with the administration 
of the company, and that is the great value which attaches to 
the large appropriations which we have made from time to time 
towards depreciation or a sinking fund of the value of the com- 
pany’s ships. The Australia cost, between ten and eleven 
years ago, £220,000, and, as you will see, we are able to make 
good the pecuniary deficit by an appropriation of only £56,000. 
We follow in the present statement of account that excellent 
principle, as you will observe, for in addition to the 5 per cent. 
depreciation on the capital cost of our fleet we write off an 
extra depreciation of £123,000, making the sum to which 
I have referred of half-a-million sterling. I need hardly tell 
you that we consider this one of the strongest points—one of the 
most important assets—in the company’s business, for we never 
know what changes—I may one: revolutionary changes—a 
mail company may have to meet, and it is at all events satis- 
factory to feel convinced that we can afford to suspend the com- 
pany’s sinking fund for two or three years without affecting in 
the slightest degree the solvency and the stability of the com- 


pany. 

Well, gentlemen, if you will turn to the balance-sheet 
attached to your report you will find that we have made 
an exceptionally large addition to the tonmage included in 
that valuation during the past year. We have added 62,000 tons 
to the tonnage of the fleet at a cost approaching very closely to 
£1,700,000, and I may say that never in the course of the history 
of the company have we approached a figure of that kind before. 
These vessels, several of them at all events, are naturally very 
expensive ships, and they were contracted for for the most part 
at a time when the cost of shipbuilding was exce ionally high, 
and therefore you will not be surprised to hear that they stand 
in our books at something over £2 per ton register ; but, not- 
withstanding that, I am glad to say that the net value of our 
fleet is still an exceedingly moderate one, taking into account, as 
4 matter of fact, that we have hardly such a thing as an old 
ship on our books and that we have sold within the last few 
years a very considerable tonnage at breaking up prices. The 
fleet, with this addition made to it in the course of the year, 
now stands in gross at upwards of £10 per ton, but, taking 
credit for our cash reserves, I find the net valuation to amount 
only to £6 4s., and I venture to say that, taking the character 
of our feet into account, that js an extremely moderate 
I need hardly tell you that the steady, constant 
and persistent renewal of our fleet is the very life-blood of our 
business, and therefore you will not be surprised to hear that 

tons of shipping under construction 

at the present moment, and since this report was actually in 
print we have contracted for two additional mail steamers of 
8,000 tons each, so that you may calculate that within two years, 
or very little over two years, you will have added 120,000 tons of 
new shipping to the fleet belonging to this company at @ cost of 
upwards of £2,500,000, @ fact which, if it does nothing else, 
savs something for the vitality pervading your business. These 
extensive building operations are necessitated in @ large 
measure by the mew mail service which we are about to begin 
r That contract, as you are aware, 


in February next. 
for the short period of only three years, and we 


ur half-yearly report the great reluctance of the 
assume s coaitvact embracing a more arduous and costly service 


for so short a period as that to which I refer, because I need 
scarcely say after the facts which I have just submitted regarding 
our shipbuilding we have in reality to make the same prepara- 
tion for this three years’ service as if it were to be a contract 
of twenty years’ duration. 
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any contract for mails in which shi 
carne Indian seamen or Pacmag, tine ev be employed which | belligerents but n 
ct sence tho mparal Covent ear cheieay aaable Ws | Gy ie pee teeags, oon me 
’ use the Indian seamen and e to | taking the broad age, and therefore d 
ployed on board our vessels are }j and firemen who are em- | belli Oadest point of vie 
e just a He : elligerents or w of our 
= ve are or as the people of aeeoraiia. oe = _— subjects | sible, to be auene se $ contraband ought § 
: - sont _at which also the P. and O. C oe Bus was a con- | that there is some sca ta and munitions of future, if 
meee chbinees ties pF go sont place it is enends enn ae or attention of the Hees - ae that hie e I trust 
Se of these native se : our | subject, when onference to thi #8 to cal 
place, it would be utterly impossible ond and, in the second narrowed and seen <3 that the definition of = very impo 
arry on our work with | present state of things of by internationa} Pe os, Will be 
ers a premium to ity, for the 
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the efficiency with which it i : 
1 . it isc : 
« oe ae men. Meigs ts sees eee er ae trader, and is an immense di the u 
1 even ag a sud Chermaee, * oe of this kind, caches the a a urable shipowner, imentvantage to the straightfons ssorely 
hardly say, in British subj o have no possible interest, I nother paragraph in the De citi 
: ubjects, allow their shi » I need | naval cruiser report refers to what i additional 
| partially at all events, b ’ eir ships to be manned, | shall 1 er agreement, and, that bei What is called the ] suppose 
Well, gentlemen ho to ee of our native firemen. ’ h ose in our income £13,000 a ¢ing put an end to that the S 
be dealt’ with mes is question of a mail service is to a existed since the year 1388 a a These agreement Hl they are 
difficulty which has ari uture I cannot tell. Whether th e part of the Admiralty must ha the change of policy og int 10 
ich arisen with the col ; r the | because it was notifi ‘vy must have been som acy on | 
curmdunted ie. in tesnneeiels 2 ony will be speedily | most otified within, I may say ewhat sudden if pilotage t 
ytaruanyathth possible for me to imagine; all th » @ year, after the last a Say, @ few months, or, a H ago, and 
potiticinns is eee oy iets ae of ’ ae eae eee that seckaher ie =. sha beatae, “a » bis I Godres.’ 
oversea trade and high] Se a ame oe be calla tas | displacing the whole of will save probabl om of it, and fmm 2 # Fe 
local shipping of the c “A protectionist to what we know as th placing the whole of these trans y £100,000 a year by | we knew 
untry, and it is th s the | be surprised—but this i port agreements, J] r Dy } 
we may have to consider th ca eee erefore the fact that | haps th is is the merest guess » T should not yj respect W' 
with an Australian mail e possibility of dispensing altogether ide e arrangement with the American Cor hen eat that per 10 our cus 
bability, so far as I contract. In that case in all pro ee so satisfactory in Parliament as t ombine was not con. iH or the en! 
: . s to lead th rug 
happen we should h can see into the future, if that were to anxious to prolong it. I am not stirs teacher eee J. so that 
which we now sun $0 or the splendid line of steamers ie ail a ae soutd have occurred, Shenae uae that ‘this } in a less 
or between this country and. Chi eae eS was in aver vets: eee? is totally aafereet nt — ‘ 
ave never had a direct servi : nina and Japan. We | scare . ear 1885, on the occasion of th Tent ys, to 
Our mail service in ice with China and Japan hith ‘are, as it was called, in connecti 10n Of the last Russian trade. T 
x that part of th pa itherto. | when the Admiral onnection with the Penjd ; H : 
carried on by a branch i e world has always been | find miralty were obliged to search all ov jdeh affair, | j internat 
advantage of the magni ine, and Australia has had all th mercantile vessels to act as naval cruisers. W. the world to } a cost to 
cael gnificent line of shi . e | that the Navy should b cruisers. We ate all being cat 
running there. But, gentlemen, i 1ips which we have been | was, but if 1 e stronger and more I glad | Deng 
: , : there is hi > powerful than it then | money, V 
great opening taking lee n, in China and Japan there is a | thi othe if one thing more certain than — ys 
I am by no means an e, and taking place very rapidl d at if ever we should be unhappily another, it is | de Lesse 
that the P d pidly, an the best vessel unhappily engaged in w t, W 
have a larger field aad _P. and O. Company would not ; els of the mercantile mari i ~ © jay 
: png certainly they woul ot | a very high premium indeed narine will then stand at| } solve in | 
economical. feld—for their y ey would have a more | shown thi ndeed. The history of all o } al 
line with China and Ja operations in carrying out a di vn this to be the case, whether th Cri ur wars has } also. succ 
pan than they have at th irect | Mutiny, or the China War, i e Crimea, or the Indian } other cor 
in connection with the Australi y fe at the present moment borne a consid ar, in all of which this com | immedia' 
need hardly say, we should ian colonies. But in that case, I | whe onsiderable part, or, to take the latest ex al | ch - 
Aniieation oa vou ould. never dream of abandonin th ; re would our Empire in South Africa be b aan Se ng 
; ee may naturall k h 8 cently efficient work d e but for the magnif. ito the g 
possible to carry it on? Ge y ask how would it be ; one by the mercantil ; 

: ntlemen, it would : country? There is anoth ile marine of this } than by 
carry it on by means of lar ’ ould be possible to | that w other paragraph in the report which sho } 4, 322,00¢ 
Hope, carrying a certai ge cargo vessels vid the Cape of Good | i e are still carrying on a certain am rochpet ~ f aner 

in number of pas in connection with Indi “ae ount of transport wotk } the tarifi 
speaking low rates, and alth passengers at comparatively | bility, alth ‘ith India. This is a work of some respons } cession 
to define in any accu ough I am by no means attempting | t y, although it involves only an additional monthl pees H would | 
= the Australian Schuuee tor havin gactherna pe en relations anon a Pro apace aap * — ps SR every vessel th | 7 her 

ice in that part of the world f ied on a mail ser- | am glad t on board of her some 1,500 souls. | } tomers © 
we have a _ considerable for more than half a centur glad to say that the work has received the m at ‘satisfact H ing thro 
a ad timent toward iry | testimonials on its effici Most satisfactory ing thro 
yet I feel that if im ossible c ent towards that service | The a : ciency from all the military authorities therefore 
such an enterprise in dine fetaios conditions are to be attached to | a greement is made only for a period of six months, and! } order to 
the interests of our auecobonaeon aa first duty will be to consider a aus ' f the won th adlgnae, Rhames: the oie ee 
way out of the difficulty. I can ly shall doubtless find some | turn up for th e year, unless some casual transport work should is a mo: 
we may find will also be the best = Bag 2 that whatever may | need hardly s anes was happily the case in this last year. I | sions it 
oe ‘Australian colonies. possible solution in the interests | months of the vee ae on oi ; oo the ships idle for si | would h 
The next paragra h i s ; tri ae tent to whic this transport work com I do not 
‘taining to the So — = roe pat to which I refer is that apper- tee “att es is of a very moderate characte: but of any « 
the region of history it is qui case, but as that has passed into | t wing fitted ships specially for the work, we believe it is cepting 
i ik tis quite unnecessary Sorane 6 © our interest and to the public int i : i 
ow: etai a of the subject. I could ? ae upon | be continued in our hands interest that this service shoul ne 
revive the feeli : . eS indeed, even } : : you thi 
perienced at cela cor chip aati sad bum iliation which we ex- an eons “ regard to the accounts, I shall have only 4 vi shippin, 
unnecessary to dwell anaal aot ot captive to Algiers, but it is |. portant ae ee they speak for themselves. “The im } case, al 
to the prompt intervention of L side of the question. Thanks Ce aceind. sak referring to exchange, of course, you clea French 
Government our thanks in th ord Lansdowne—and we owe the | figures of aes you know it is impossible to make between j 4 uniqu 
released at Algiers, but scakee ea ship was speedily | parison The B bno and last year any proper OF strict com the con 
officers and the whole of ue at the captain, some of the | one but it will Se tee is, of course, merely an academical } world. 
required at all events several ane w had been turned adrift, it | twelve mice f ee ee the course of a 5 aw, 
towards her original destin tior s before we could sail the ship | a state of ee hort figures of our business newer’ } and loc 
the particular service in whi h = The consequence was that | We ar o wv than they have been for a great many years. conside: 
disorganised, and for the loss ee ee es ee ee ak con the figures on the bas through 
we have made a claim, and a va the company has sustained | two past ome “nem and comparing the figures oo 
Russian Government, which I ed moderate claim, on the | revenue of last o new rates of exchange, 1 a = a 
course be met. I do not think ave no doubt will in due | the first pl st year affords some very gratifying results. Ia abunda 
amount which we have claimed b it advisable to name the | at the ae rah eo! Sakae. Ee: o — ee 
in all probability you might aaa coment amongst other reasons, | reason to ex ct th th Ne as ta te Tae a 
the circumstances. It was sider it far too moderate under | considerabl < fi 1at the opposite would be the case, and that 4 ing bus 
suppose that we, who are on a most absurd idea to | year. W: had eficit would accrue, in the worend a. me a a: 
should be guilty of ca well known never to insure our ships aoe bly had lowered our rate to China and to the Far East cot | the fir: 
totally inconsistent with sais on a dubious or suspicious trade have not thi re compete with the Siberian Railway and w country 
pany, no matter whateve e public character of the com- | tions in aokon t it right, owing to the war, to make any altera- it had ] 
this state of affairs in seaeiaen Might attach to it. But | disappeared = i om a, tn cithstand andre 
the Malacca but of other v ion with the seizure not only of | all these disadv ae ee nore ba se nan a 
question. Th essels has opened up a ve . isadvantages, we still have an increase of £20,0% on. It 
+ gar ri ae was no merchandise consigned 7 lepen ‘ehleh which, though not overwhelming by any means, is still one wi 30 year 
of Russia, to hold a oP ese 00 under the wide Le yt ons a en to us, and we, therefore, act ae el poe 
band,” and we at any euaar tee oa is called “conditional contra- | our Sanmunene, tia eee See ag of tal re geen og coin 
ments of goods for eieee ; nd it necessary to refuse all ship- | amounting t , that under the heading of freight, charters en pen 
oun" Gate senidion — which state of affairs I believe | I am “s é. o £1,625,996. There 1s, in the comparison aa ‘0 poir 
solution of this conditional ave largely: benefited. That. any ann aeiars a oe exchange, in. = Po the ‘ae 
during the war I freely nani ton boned question is impossible | total coneati Pan au aie tan care a on the | oo “s 
ee which have been Gee wie rs it = relation to the | other hand, I pried eter we bon ‘nerense jn out ag 
remarkable. I qui ; e of coal is surely ve : : : ing the : 
Government to ene engere 4gp it is necessary re the foe metas upwards of £300,000 1n the yee, or labou r 
in case we should be belli Bien ts of search and of capture | rates te enn - ees eae _ owreee capac laze 
= ~_ account, I say we howe ial earn aman — all | of our vessels, ont Er aes wpe “th whole during of the , 
uture i : : ; oO : i . 
contraband. We Saanan with this war, and this coun = last year we have enjoyed the advantagé - the-wi 
our flag, and it is j 6 some 16,000,000 of tons of shippin d better cargoes than in the previous year. The splencit the! Japan 
: it is just possible to conceive that the ole er | in India, the briskness of trade in connection with Coal to | Year J 
whole of | Australian exports of fruit and butter, have all oie reve you st 
i in ee 


—_ 


that shipping might b : 
- g might be paralysed in a war in which we are not | enable us to attain this very important increas? 
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ceeded in monopolising the whole trade of the East. But that 




































~ retarns. «2 HC : : 
volved additional expenditure. Happily for us, during | is ; ; 
- the last year coal has been merciful—or, rather, I may say, cael eieharay straw ; we are interested in something which touches 
as ight--for although we burned about 30,000 tons more than | | daréss eee ceteay Gas lacie seatches. Sie wie Seenees 
tes . erevious year, the total cost of £618,000 is in reality less | large Say, some YeRTS ago, that Bombay began spinning om a 
= the cost of the year previous, owing entirely to the fact that | and I da © by the aid of cheap labour and demonetised silver, 
call ridiculously low rates for the conveyance of coal have prevailed have Nieteetel te Se ee ee 
on ut the whole of the year. All our port charges are | ake Sarena ed in completely ousting Manchester from a trade 
be vier necessarily, and our Suez Canal dues are extremely | Bombay’s aa —— > empeeting yin Se eee 
the { , amounting, aS. you see, to £322,000, which is about | and Japan . atte ee that Japan took up this trade, 
lous i 50/000 30 excess of the amount which we paid last year. That trade i q hich a ne ee ee eee 
rard is entirely owing to the larger tonnage of our vessels, and to the | happy fate which Bombay ousted Manchester, and it is our un- ; 
if additional number which we have passed through the canal, but We catty ¢ to carry cargoes for these two opposing imtesests: 
the | suppose we may be thankful that this charge is no worse, and may cut te chroat —_ Bombay to Japan in order that Japan b 
We f} that Suez Canal Company are not exacting the rates to which | Bombay to Chin a d ee Ee ee ee fi 
nts are absolutely entitled by their concession. I think I | Japan; and | a in order that Bombay may cut the throat of | 
a W caght to mention that we owe these lessened canal dues and | I _ : ms I can assure you serving these two interests—well, ; = 
<2 BIBRA) tage to an arrangement negotiated in this very room 20 years | sort of feeling, that to try to satisfy them only brings to me @ Ba hy 
at ih 460, and which has been widely known as the “ Programme de devil ont Gee dak pe 2 in pais eee eee ee ht: 
this H Londres.” Our main object in this important transaction was | the topics ed thea oon. Now, Gonilemen, t have guaced-et es Tp 
4} MEY ot a revision of the Canal Company’s tariff, for as shipowners | doin ba Yea ot ee Cee ee ie 
by i we knew that whatever advantage we might obtain in that | this 8 hat + . 7 only one other remark to make, and that is mi bP 
not I] respect would, with our usual liberality, be handed over at once testimony—n See like to sit down without bearing my ah ft 
per. H to our customers ; but it was the construction of a duplicate canal | vices rend 4 See testimony—to the value of the ser- : iE 
a or the enlargement of the then existing and inadequate channel, | it Whether aaa : a a any by —— person employed within j ; 
rt f 50 that ships would be able to pass through in a single day, or believe there is but ons totale ‘ a di a ae a : 2 
this i] in a lesser space of time, as, in fact, they now do, instead of | and loyalt he i ee eS Oe ee 4 
tink ii being delayed in transit, as was then the case often f ensiha that Pcie a the intesests of the company, 6: Comes Se } 
Tom i days, to the great inconvenience and loss of those enga ed ia the et ; ‘which Oe ee eee ee = i 
sian | trade. The enlargement of the canal, as recommended by a attained: 11 Prem ee Tae é 
fai, international commission, has long since been accomplish y an one - eee eg to move that the report now read, which has - 
d to | a cost to the Canal Company of five miilions sterli ed Th ‘Right H oe kak tonal acess 
glad i being carried out by means of a loan of eight millions of British motion which was ‘caanianbesty ageeed 0 SMe E : 
hen money, which was the bargain made by Mr Gladstone an Chai 1 divi : aL 
y : d M. The Chairman next moved: “ That a dividend for the half- aa 
t a | Pete den castes cacblenn ow gpm cancelled. This, 1 | Year ended September 3oth last of 234 per cent. on the preferred j 
s I solve in this very place in the 1c ag of us set ourselves to | Stock, and a dividend of 6'% per cent., with a bonus of 3 per. Br % 
has i ieealadiod. Ln dhtniaie see > 3. At the same time, we | ©Mt-, on the deferred stock, as recommended in the report, be’ A 
i. | her concessions; to only o tad 3 “yoo Company various | "°W declared, and that the payment of the same be made, less a 
has | immediate abolition of pilotage and 'th fo ill refer—namely, the | ™come-tax, on and after the 2oth inst.” x 
: dente-on opeantion on ba es “¢ e lowering of the transit | _ Major-General Sir Owen Tudor Burne, G.C.LE., K.C.S.P,' 
> its de wowth of callie, © cn e Ao time to time, according seconded the motion, which was catried unanimously. 3 
this } than by saying that while we aE teen cone aetna a Thesker’ Kabble oe we Coutth aan ae on aia p 
ly ; olls amounting to odor Kiibbler, Mr. W. F. Courthope was re-e ected an: vg 
= | eS ae ae called upon to pay ecconding to | auditor, and, on the motion of Mr Francis, seconded by Mr. * “4 
o; ecg academe a oa ave a right to levy under the con- | '- B- Goodwin, Mr F. A. White was re-elected an auditor. % 
- Suadilawe tees: mone ch we should then have had to disburse The Chairman: That concludes the business of the meeting. 2 
a lui fae’ actually. gata y nag over and above that which Count de Torre Diaz: Ladies and gentlemen, I rise to fulfil of 
"7 heat phir Sean el ow, although we are the chief cus- | 07 YOUF behalf a pleasurable duty in proposing a vote of thanks a 
A ‘ioe theongh eve = onnage is only one-twelfth of that pass- | '® the chairman, the directors, and the staff of the company,’ b 
ia } therefore we ae 1 a the flags of all nationalities, and | @foat and ashore, in this country and abroad. T am sure that! é 
a siete aerive ot 0h — y this £100,000 twelve times over in | YOUr Unanimous sympathy will support me in discharging this’ 4 
2 j Canal Company co ve ae measure of the profit-sharing which the pleasurable duty, for I feel that otherwise I am inadequate to: bE ; 
wall bution anil ; : 4 es towards their customers. Their policy the task. Perhaps my justification may be to some extent my- . 
ay gel o one, I am sure, for without these conces- | 10mg connection with the company. It dates from my grand-’ ~ 
. pected y doubted whether the prosperity of the canal father, Mr Willcox, who was one of the founders of the original’ 3 
= I 1 do oe as great as it is.. At the same time, I confess Peninsular Company, which has since grown into this enormous ay 
me a aie eter c and I do not think anyone in this room knows— undertaking, and from my father, who was a director of the + 
he | coting the P ompany, whether British or foreign, not even ex- | CO™PAaPY. for a great many years, until his duties in Spain, and 1 
a pute, e P. and O. Company, which is equally generous in its the Senate, compelled him to be absent from this country at of 
) mn te with its customers—(hear, hear)—and I venture to give long intervals, and he felt he could not conscientiously carry } 
. his information because there appears to be in certain | 0 his duties here. That connection emboldens me to ask you 5 t 
very } cupping circles a tendency to misunderstand the facts of the | '° join me in proposing this hearty vote of thanks. I daresay ¢ i 
be. = ‘apm absolutely to ignore the natural sentiment of the | °0™° of you may remember, many years ago, the very anxious, ? 
ty . ench people, who, in the face of English opposition, created if not critical, position in which this company was before Mr ‘Ss 
) | —— work which has annihilated space and revolutionised Sutherland, as he then was, came to the helm. It is unneces- P| 
“v * Guana and the social relations of a great part of the | sary for me, after the lucid explanation the chairman has given —- £ 
B } World. you to-day, in his usual clear manner, of the position of the | oe | 





company, and its unequalled strength, to point out what has 
been the result of his guidance. I can remember at that time 
my father saying to me that the man who could save the com- 
pany was Mr Sutherland, and I think that has been undoubtedly 
proved, and more than proved. In fact, if anyone then had 
ventured to prophesy what would be the present position of the 
company, he would have been considered a lunatic, at least. 
The chairman unites in himself not only the most admirable 

wer of management, but he has a great gift, which is that of 
great foresight, which in a concern of this sort is almost as’ 
necessary as management. A man may manage a company well 
in its ordinary routine, but in a concern of this sort it is necessary 
to be able to look ahead, and see what is coming on, and in that 
Sir Thomas has always distinguished himself. To-day he has 
hinted strongly the direction in which he sees developments 
coming in China and Japan, and we may be perfectly sure that 
as long as he is spared tous to guide the company we shall go’ 
on progressing and opening out the markets which are before 
us. He also has the great quality of being able to choose the 
t him; he has been able to gather around him a 


Now, gentlemen, as ti 

oe ‘ ’ mes go, I say we have had a good year, 
ene. forward to the year on which we have aaa I 
throughout ate are, on the whole, fairly favourable, for 
a e East generally, I think, there are indications of 
ol Siete not only in India, but in China, Japan, 
deutdone i although it may possibly be that the very 
heaving amine which pervades the world will prevent our 
hatin + ing approaching to what may be called a boom. I 
ian Sesines Japan” just now as showing prospects of increas- 
seatly 90 s, and I cannot refrain from recalling the fact that 
fret — ago—I am sorry to say—I, as your agent, opened 
country thee « ar steam communication with that country, a 
it had held existing in the state of primitive civilisation, which 
Gullmnanee or os with no conception whatever of foreign 
oe ee of those Western ideas which it has absorbed with 
on. It al ~ ous rapidity, and perhaps in many ways improved 
rites — appears to me, looking at the events of the last 
which had connection with Japan, as if the soul of a people 
ad been dormant for centuries had been roused into a 
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i” new experience and a new exi i right men abou bi 
a ye ously unknown. But ay oblect in ee ecemmenth strong board of directors and a staff which certainly, for pro- a . 
at oo out that to whatever extent we may admire Japan as ficiency, is, I think, unequalled in this country, and, indeed, in 4 e ; 
the I and ly, we must not lose sight of the fact that Japan has been | any other. I therefore ask you to kindly join me in this vote of oR ; 
the | ons will be, one of the most determined competitors of the | thanks to the chairman, the directors, and the staff of the com- Bee 
out “cm in this country and in all Eastern countries, and that} pany. | : ; : - = 
the : a - subsidies and bounties, by means of cheap on Peake seconded the motion, which was cordially es. 

SO cheap that we h comprehend it—and by | carried. . mee le 
or | @ great mineral Vealth, will pt aad an whenever she ep The Chairman, in acknowledging the vote, said: I need hardly 3 =) 
ning | ‘Xe opportunity to make herself felt in all the commercial marts say that the board are extremely obliged to Count de Torre | 
ving i, © world. I was struck by one little straw, which shows how | Diaz for the handsome manner in which he has referred to them, mi 
vest } Wind blows, in reading the report of one of our agents in and I am particularly obliged for his reference to myself. fe 2 
the | ae On the trade of the country, when he mentioned that last | Count is the grandson of the gentleman. whose portrait hangs 3 
1 t0 Japan had exported no less than 250,000 tons of, what do | on the wall, who was one of the founders of this company, and : 
noe Suppose? Why, of.lucifer matches, in which she has suc- ( I can only hope that some day. or other my grandson, when I get 
— rere eneta  aag ee a fa 
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one, may be able to make as eloquent a speech as that of Count 
de Torre Diaz in returning thanks to whoever then may happen 
to be the chairman of the company, as I hardly expect to be 
there myself. : 

The proceedings then terminated. 





HOULDER BROTHERS AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in Houlder 
Brothers and Company, Limited, was held, on the rath instant, 


at the offices, 146 Leadenhall street, London, Mr Ebenezer Cay- 


ford (the chairman) spenens : 
The secretary (Mr Bernard T. Balding) having read the notice 
convening the meeting, 


The Chairman said that, in order to maintain the special re- 


serve fund of £50,000, the directors had taken from revenue 


£1,542 to provide for depreciation on a portion of the invest. 


ments made for that fund. The net profit, after paying the fixed 
remuneration of the managing directors, amounted to £39341. 
After making provision for debenture interest, preference divi- 
dend, and depreciation on investments, there remained a sum 
of £26,873 available for dividend on the ordinary shares, and 
_for further remuneration of the managing directors. This sum, 
being equal to 2634 per cent. on the ordinary share capital, 
would, he felt sure, be thought satisfactory, considering the bad 
state of trade in 1903. In view, however, of the continued general 
depression, it had been decided to increase the reserve still 
further, and the board had therefore taken from this balance 
£6,200 and placed it to general reserve. Some time ago 


abnormal dividends from one portion of the company’s invest-, 


ments were paid, but they were so large that the board hesitated 
to carry them to revenue until it could be ascertained that they 
were not likely to be reduced by some eventual loss. These 
‘particular investments had continued to yield good dividends, 
and although the profits derived from them would not, probably, 
be so considerable as in the past, there was now no necessity to 
hold the amount any longer in suspense. Following the con- 
servative traditions of the company, however, it was not even 
‘now proposed to bring the amount into profit and loss account, 
but to place it to the credit of general reserve, thereby raising 
that fund to £26,000. This sum, together with the special re- 
serve fund of £50,000 and the reserve for future dividends on 
ordinary shares of £10,000, showed an accumulation, during 
their six years’ trading, of £86,000. The idea seemed to exist 
that they were a shipowning company only, or nearly so, but the 
fact was that shipowning was only a part of their business. 
Their ‘business was also largely that ot an industria) company— 
namely, a merchant's, contractor’s, insurance, forwarding, com- 
mission, brokerage, and agency business—and it was carried on, 
not only in London, Liverpool, and Glasgow, but also in Aus- 
tralia, South Africa, and South America. In spite of the wide- 
| Spread stagnation in trade, the results obtained at the head 
office, as well as at the branch offices, had been very satisfac- 
# tory. The business had been growing every year in all direc- 
y tions, although, owing to keen competition, the proportion of 
H profits had not been so large recently as in former years. The 
j litigation that was so long pending between the company and 
i some of their underwriters was finally setled in the first half 
of this year by an arrangement Satisfactory to all parties. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, 

Mr C. F. Hartridge seconded the motion, which was unani- 
mously agreed to. 

The Chairman next moved: “ That the further remuneration 
of the penaging directors, in accordance with their agreement, 
be paid; that the sum of £26,000 be carried to the credit of a 
general reserve, and that the balance of profits then remainin 
be distributed as a dividend among the ordinary shareholders.” 

Mr A. F. Houlder seconded the motion, which was unani- 
mously adopted. 

Some formal] business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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RBARNUM AND BAILEY, LIMITED. 


The fifth annual general meeting of the shareholders in 
Barnum and Bailey, Limited, was held on the 1 3th instant at 
Winchester House, London, Mr George Oscar Starr (the deputy- 
chairman) presiding. 

The secretary (Mr Russell C. Spurr) having read the notice 
convening the meeting, 

The Chairman said that he congratulated the shareholders 
upon the happy results of the year’s trading, which had been 
arrived at. notwithstanding the prevailing distress and bad trade, 
existing not only in Great Britain, but in the United States. 

yhen commerce wis bad one of the first results was to affect 
amusements. While many of their competitors had lost heavily 
they had made a profit, and this result had been achieved in the 
face of calamities which were entirely unforeseen. During the 
49 weéks covered by the accounts, the gross receipts amounted 
to £322,780. This showed a decrease in takings of £78,827. 
This reduction was very largely met by a decrease in general 
expenses; these, after the usual adjustments of provisions for 
wintering expenses, amounted to £262,820, as compared with 

326,933. This left to the credit of the working a balance of 

59,960; and after bringing in the unappropriated balance from 

e last account, and making provision for London office and 
other experises, a surplus of £59,125 was shown. The assets 
| in the balance-sheet stood at £613,375, of which cash represented 
| £100,421. Liabilities on the othér side included capital account 
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1 
to contend with many difficulties in America. The had : : 
not their only drawback. Labour had atrayed itself are a aaht 
capital, with the usual result of strikes; trusts had in - COU 
the price of the necessities of life; the St Louis Exposition het i my, : 
robably ae eae ietomion from their patronage ; while the onder that 
excitement of the Presidential election did not conduce tp the 
increase of feceipts. In conclusion, the Chairman motel ny + 
“*That the report and balance-sheet and accounts be, and the helped ther 
same are, hereby adopted, and that a dividend of 6 per cent, years, advé 
‘on the ordinary shares of the company for the period of forty. silver and 
mine —— closing October 22, 1904, be, and is, hereby contained i 
declared.” ones 
Mr F. B. Hutchinson seconded the motion. ~ of: 
The Deputy-Chairman, in reply to questions, said the reserve tine marke 
was in the business of the company in this country and 2 
fund pa } of over £ 
‘America. As to the deferred shares, he could not say when ther dime in the 
would come in for dividend; but he was largely interested ix of hope. 7 
those shares, and hoped it would not be very long. It could not, and accour 
however, be before 20 per cent. was paid on the ordinary shares, Mr G. M: 
The resolution was unanimously agreed to, and, some formal mously adc 
business having been transacted, a vote of thanks to the chair. Some for 
man and directors and staff terminated the proceedings. to the chai 
SULPHIDE CORPORATION, LIMITED. | BR 
ighth annual general meeting of the shareholders in the | The first 
ouipntas” Gaepuntieee Limited, was held on the 14th instant a | British Cer 
‘Winchester House, London, the Earl of Kintore (the chairman | instant at | 
; iding. ; . : ‘ | chairman) 
as ddinery (Mr H. C. Wynne) having read the notice con- sm secri 
i ting, : cers meetin, 
ane id it was a matter of sincere gratification that The Ch a 
‘on this occasion the board were able to recommend the increased the compa 
ei - sent. on the preference shares. It would, of | and caid ih 
dividend of 7% per ce P da fall | u 
course, have been ‘still —- to ~— a 7 a enlair exit; 
; : reference shares, and some dividend also | rivers to n 
oo Pe cedhdany po but they were ee that - cane inetior ol 
ee ceed sed amount of their gros | tounh, dhe. 
nat clit the dividend to the net profit of the present year present mc 
ithey were soins prudently and in a ae — weead lorward as 
i f their shareholders. had been r 
‘serve the permanent interest © tsa) oh the tb 
; i t, their cash working capita they had b 
(previously pointed out, ntly small, and that although a lange when they 
‘poration was inconveniently fit a 4 loss account, that sum was | ses ca 
*sum stood at the credit of pro a ot dividend distribation: | ores 
‘not available as cash for the purposes hinery which was ngl 
lant and machinery already ha 
‘It was: represented mainly by p hich, although worth : 
tai d by dumps which, ! to Chirom: 
being gradually amortised, and £ £40,000, at which they he calle 
3 than the nominal sum of £40,000, at | rails, 
con teenie teal books, could only gradually be realen, | beyond. | 
loam notice that in the present accounts the anerens ea awiew to 
§ icind d in working account had amounted to ans < fot 4 the contrac 
coin nl the preceding year, and that the sum ¢ wallet that the te: 
£90245 in had béen £22,000, against £11,000 In the pr fot ma pern 
era * total sum charged in the present ee | I should be 
aumentnd. dopendistien together amounted = se eh Blantyre 
‘which equalled the amount of ae ee tian | oe 
° ; Ss. Vv ‘ a 
[your ‘at -She. Sime ae oe ood iced the sum locked up % | of this cor 
tons of middlings they had redu © 20, 1903, t0 | Bie 
theie daxhps from £43,110, at which it stood on seeing ‘liberated | a Ce 
85 on June 30, 1904, the balance of £25525 tred-an outlay | atran; 
es At Broken Hill the new shaft had _— a owe | = ee 
: h 6,145 had been spent upon Cockle | 
: $579 the emnaaoon of the magnetic oven “ 873 08 | rte Ca 
Creek £ t,598 had been spent on new rotary farnace eat, and 2 Cor 
No. 1 smelting furnace, £s,q36 on new Howie Peat MM ne 
| Sin ‘tri eratin ee : an a 
ash onan lt, peer ales capil entre © UMMM a en 
; Shuntiy dabge; or possibly larger, scale ane the pt lithy pre 
continue. At Broken Hill there lay before them 'tt 1 og.  pimaioe 
reconstruction of the present wet mill on ee ‘ead, and zine ra : 
ing, by which practically the whole of the s! ss ‘4 a contifmous Mrive 7 : 
contents of the crude ore would be recor eth would be util happened 
Seaiatin, aang Saly Series enn wishey had auting | following 
Seta raenee wat the Gabean ‘exhaustive series of Colon 
: < ; 
esetinelite slaty: thle new process with most ee a tow ap . 
and they were now about to erect a plant 4 the results already Ht depart er 
capacity of roo tons a day. If this confirme omid say was i tem eet 
obtained from the smaller plant, then all he aie oss H they na 
they were very much to be congratulated, and Ti) isnt upto trains wer 
none of them would grudge the cost of increasing | effect of such H Conclusive 
the full capacity of their mine output, vauee ofits When thee j . 
a plant would be to very greatly increase "NT" hs thew would, } the prosp 
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enter. upon a period of comparatively small capital ex. 
hoped, the meantime they would, he felt sure, in 
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peaditure ; but in _ 
‘ag out the recommendations which their general manager 
it make, have the support of all their shareholders, not only 
ee preference shareho ders, but also of the ordinary share- 
who had everything to gain by an increase in their scale 
d : They had in their enormous reserves of ore the 
eal condition which justified a progressive programme. 
the date of their report, which they would notice spoke 
only of the reserves down to the Soo feet level, the lode had been 
red at the 1,000 feet level, and their latest advices were 
fhat the ore body at this point had been penetrated to a width 
of neat 75 feet, showing that important additions would have 
to be made to the large tonnage of which their manager 
e. They had also at the present time, in their dumps upon 
surface, over 1,000,000 tons of slimes, middlings, and tail- 
ings, which could be treated at a good profit ; so that altogether 
he thought he might say with all confidence that very few mines 
# any, could boast of such large reserves as theirs, or more 
thoroughly warrant the expenditure of money upon plant in 
order that full justice might be done to them. Speaking gene- 
rally, the year’s work had been satisfactory. Although the lead 
market, which was the barometer of their fortunes, had not 
helped them by any rise from the low level of the two previous 
s, advances were shown in the year’s average prices for 
silver and zinc. — On their output of 1,145,000 ounces of silver 
contained in their lead concentrates, the rise of 234d per ounce 
had meant to them about £13,000; and they had been able from 
the sale of their 22,838 tons of zinc concentrates in the improved 
tinc markets which had ruled during the year to realise profits 
of over £20,000. In conclusion, he might fairly say that at no 
oi in mt ae of the casnerenns had the future been so full 
e Chairman then moved t i 

qi) wal ares he adoption of the report 
Mr G. Macfarlane Reid seconded th i i i 
Thad ale @ e motion, which was unani- 

Some formal business having been transacted, a vote 
to the chairman for presiding terminated the aumate 








BRITISH CENTRAL AFRICA COMPANY, LIMITED. 


The first annual general meeting of the shareholders i 
_—_ cena Ais Company, Limited, was held on saeuas 
a ok a ouse, London, Major George Wemyss (the 
gue secretary (Mr H. Folliott) having read the notice convening 
The Chairman referred at some length to the difficulties whi 
ve? company had had to face in sat ei with the Souen 
oom that they had been subjected to much irresponsible and 
lair cuiticism. They had had to suffer from the closing of the 
nvers to navigation for a period of about eight months, and as 
a matter of fact, after a brief interval in which they were able to 
work, the navigation was again closed, and remained so at the 
—_ moment. While they were able to do so they pushed 
os we as much railway material as they possibly could. There 
they — many difficulties also to face in respect to labour, and 
pda been paying more than double the rate which prevailed 
ey first started operations. He did not regard their pro- 
= as so slow under these adverse circumstances, for, although 
oe arrived in the country nineteen months ago, they 
: Oe, ad trains running over 30 miles of line (Port Herald 
= at ; they had a further 16 miles of formation ready for 
fad ane a very considerable amount of earthwork done 
ae . His Majesty s Government had been approached with 
— to obtaining a concession for the permanent extension of 
- Se vera line south to N’Tumbi or Port Herald, the idea being 
me ¢ temporary line already sanctioned should be constructed 
enames form. It was suggested that the concession 
ce in similar terms to the one granted for the Chiromo- 
sigh _ section, but that the Government land grants should be 
sori y meee, The Government viewed the matter in a friendly 
ao , at the suggestion of the Foreign Office, the chairman 
ene had an interview with H. M. Commissioner for 
a entral Africa (who was then in England) to discuss 
a atrange details. An arrangement agreeable to both parties 
eee at, and a memorandum e ing it was drawn up 
signed by the chairman of the Shire Highlands Railway Com- 
nae the chairman of this , of the one part, and 
| 2y the Commissioner for British Central Africa, of the other part. 
His en etment was submitted to the Foreign Office, and as 
sin ajesty’s Government took no exception to the terms for 
months, and as the line was actually under construction at 
Ee time of the conference, the company acting in perfect good 
| ...¢ Proceeded to build it in a permanent form. After the ex- 
of six months, however, the Foreign Office notified the 
‘mpany that His Majesty’s Commissioner for British Central 
Africa no longer considered a permanent line necessary. This 
happeried last January, and river traffic to Chiromo closed in the 
slowing May and has been closed ever since. On April rst last 
onial Office took. over the administration of British 
nat! Africa from the: Foreign, Office, and the directors were 
MN dena hing His Majesty's Government, through that 
Sie for a concession on much reduced terms. It was 
nearly eighteen months since they and tt 
been granted, thig concession. The line was built and 
Snes running on it. The necessity for the line had t 
f ively proved, and the directors ventured to hope thet the 
on would ultimately get the concession. With regard to 
} Prospects of the railway, the estimated volume of import 
-Into the Protectorate, upon which their calculations were 
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based, had alread 5 i 
1» had y been reached, and the estimated export traffie 
8 — to be realised within a year of the ceca of the 
ae. As to the prospects of completing the line, with a suffici- 
ency of labour, normal climatic conditions and a benevolent 
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neutrality on the part of the Government, they hoped to get 


within reach of the Luchenza cotton districts by next autumn 
. as Ss 05 ’ 
= to the neighbourhood of Blantyre by the end of 1906. When 
end was reached they hoped and expected that the railway 
— 4 able to repay with interest the sacrifices which the 
th . departments were now making on its behalf. He 
ought it was a subject for congratulation that the traffic depart- 
ment showed a profit in face of the difficulties it had to contend 
with. With regard to the company’s estates, the climatic condi- 
tions which so adversely affected the operations of the railway 
construction and traffic departments had an almost equally 
adverse effect on their plantations. There was no doubt that ex- 
cellent cotton of various varieties could be grown in the Protec- 
torate at a handsome profit, provided that great care was taken 
in choosing the best seed and the most suitable districts for each 
variety. At the present moment the company had about 8,o0e 
acres of plantations under crop, namely, about 5,000 acres of 
cotton, 2,000 acres of coffee, 450 acres of chillies, and the re- 
mainder under food-stuffs, rubber and fibres. The directors re- 
cognised that the success of the railway would largely depend 
on the development of the planting industry, and they were 
pated to do all in their power to help on that industry. The 
company’s stores were doing a profitable trade at present, and 
there was every reason to hope that with the developments now 
taking place in the colony, their trade in the future would be 
still better. As to the prospects of the company generally, he 
was not prepared to prophesy, but the company’s three large 
departments, namely, transport, trading and planting, had each 
made a profit during abnormally bad times. With a return to 
normal climatic conditions, it was reasonable to suppose that 
those departments would be able to do very much better. Rapid 
developments were taking place in cotton planting, and accord- 
ing to recent estimates there were already 18,000 acres under 
cotton in British Central Africa. If this crop were successful, 
they might expect to see cotton growing settle down as the 
premier industry of the Protectorate. 
plantations they had large areas of land suitable for cotton plant~ 
ing ; they had a well established store trade and a well-organised? 
transport service which, in a short time, would be supplemented 
by a railway. 
of the report and accounts. 
Sir Bradford Leslie seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 
annual general meeting of the shareholders in the 
Company, Limited, was held on thé rsth 
Mr Tyndale White (the 


The 
Zambesia Exploring 
instant at Winchester House, London, 
chairman) presiding. : 

The secretary (Mr L. Scotland) having read the notice corm 


vening the meeting, 
The Chairman sia The financial difficulties through which 


this company has passed, in consequence of the exceptional cir- 
cumstances we had to face, necessitated much anxious thought 
and close attention to your affairs; but I think we miay con- 
gratulate ourselves that our chief obstacle has been overcome, 
and that the outlook for the future is more promasing. I will 
now refer in a few words to the accounts before you. Your 
capital has been increased by 30,000 shares, making the nominal 
capital of the company £300,000. The whole of the new issue 
of 20,000 shares has been allotted and called up, although A eg 
will see that at the date of the accounts there was 4 call oj 
per share outstanding. The contingent liabilities consist chi 

of calls not yet made on Tanganyika Concessions and 
Zambesia Concessions shares, and debentures of the Inez 
Mining Company, Limited, for which this company agreed 
subseribe. In connection with the last-mentioned item, 
arrangement has been made to satisfy this liability in shares 
the Tanganyika Concessions, instead of a payment in cash, wh 
explains the note appearing on the other side of the balance. 
sheet. With regard to the debtors, these are all good debts, with 
the exception of one, which is doubtful, and against this a re- 
serve has been made. f ‘ ; 

explanation from me, 4s the different items explain 

‘As you will have seen from the directors’ report, the profit: made 
is chiefly from the realisation of some of your share holdings and 
interest on investments. We have written off 
of the amount in respect of interest in profit made on claims, as 
we consider it better policy to get rid of this item at once, im 
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In conclusion, the Chairman moved the adoption | 
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The profit and loss account mento Ble i. 
ves. | 
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stead of continuing to write the balance off at the rate of £1,000 | 


per annum, as previously. These few remarks, 1 think, deal 
the question of accounts, 


ired, I shall be pleased to give it. Ne work has been done om 
me claims in Sonthern Rhodesia during the yeas, with the ea- 
ception of the Elysian mine, which is being worked 


by a firm of high standing, who are in hopes that the develope | 
ment work now being undertaken will warrant the erection of @ 


small mill on that property at an early date. As soom as @ 
favourable opportunity occurs, arrangements will be made to 
work some of your other properties in @ similar 

Further claims have been abandoned on the advice. 
engineers, as past results did not justify further expenditure. * 
considerable sum will, therefore, be saved by adopting 


policy, as otherwise a large amount would have had to be paid f 


In addition to their own f 
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for protection fees. Our first subsidi company to produce is 
the ‘Gwalda Mines, Limited, in which aus aoiiedt holds a 
large interest. The first crushing with a five-stamp mill, which 
ran 654 hours and crushed 700 tons of ore, resulted in a yield of 
444 ounces of gold. In the directors’ report it states that the first 
return was 544 ounces, but since this was issued a cable has 
arrived stating the amount should be 444, and not 544, as at first 
advised. I may mention here that the first report was 444 ounces. 

ye then had a cable to say that a mistake of 100 ounces had been 
made, and the amount was 544 ounces. We then had a further 
cable to say another mistake had been made, and that the first 
figure was the correct one. The grade of the ore is good, and it is 
expected a fair profit will be made month by month. Your in- 
terest in the’ Spa ye face Concessions, Limited, is one of your 
best assets. Those of you who are shareholders in that company 
will realise the importance of this company’s holding, as the 





| prospects are exceedingly good. The reports on their properties 


continue to confirm statements previously made as to the mineral 
wealth comprised in the territories worked by that company. 
These reports have also been issued to you. We consider that 
there is every reason to expect that this asset will become in- 
creasingly valuable, and since I wrote these few remarks I have 
had the pleasure of an interview with Mr George Grey, who has 
returned to England, and everything that he says to me bears out 
what I have said here, and he himself, I think, has the highest 
anticipations of the future of the property. The interest in the 
Benguella Concession on which you have an option should also 
become an asset worth acquiring. This is on the western side of 
Africa, and deals with a concession we have from the Portuguese 
Government to construct a harbour at Lobito Bay, which will 
form the outlet of the railway to the Congo. By last mail a letter 
was received from Mr Rawstorne, the prospector, who sent the 
two cables referred to in the report. Mr Rawstorne writes :— 
“Tam sending you samples of the reef, which I have reported 
to Mr Williams by cable. The reef at present is more of a sand- 
stone, and carries gold across g feet, of which my panning esti- 
mates are from 6 dwts to 15 dwts; the strike of the reef seems 
to be north-west by south-east. I will forward further samples 
as soon as I have opened the reef, the present samples being 
merely surface. In conclusion, I must add that I have great faith 
in the Cunene district ; the country round which I am prospect- 
ing is full of gold; by this I mean that gold can be found in all 


| the streams, and if it were not for the amount of subsoil and bog 


iron which covers the surface prospecting would be easy. But 
with those two to contend against and very few outcrops showing 
it is a matter of time, patience; and work to locate the reefs.” I 
might mention that Mr Rawstorne has had considerable experi- 
ence at the Rand, and he was selected for the work at Benguella 
by our mining enginee:, Mr Farrell, who is now on his way to 
the Cunene discov with the object of reporting on it, and 
should his report be favourable it will tend to confirm the theory 
which Mr Williams has always stated, that gold in sandstone will 
be found along the great divide which forms the Benguella Con- 
cession, and is the natural route to Katanga. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Lord Arthur Butler seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


The annual genera! meeting of the shareholders in Hender- 
son’s Transvaal Estates, Limited, was held, on the 16th instant, 
at Cannon street Hotel, London, Mr J. C. A. Henderson (the 
chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman, in the course of a long speech, said that 
the increased capital issued during the year had been 55,655 
shares ; 52,500 were issued for cash, and realised £67,408. and 
the opportunity of adding this to. the cash resources of the com- 
pany was a fortunate one, considering the prolonged depression 
they were passing through, and the end of which it was difficult 
to foresee. The debenture debt had been reduced by £16,000 to 
the end of June, the end of the financial year, reducing it to 
£111,000. Since the closing of the accounts this amount had 
been still further reduced by drawings which had taken place 
since to £103,000. To the general reserve there had been added 
the premiums received on the shares issued, and the amount 
now stood at the satisfactory figure of £225,371. Profit was the 
next item, and was not so satisfactory as last year, amounting to 
only £7,763 for the year. Before arriving at that figure they had 
charged against their income the sum of £6,913 in respect of 
properties abandoned. Properly speaking, this could have been 
written off the general reserve fund, one of the objects of which 
was to meet such circumstances. This reserve had not been 
made up from premiums alone, but had been to a large extent 
created out of profits. As, however, the sum was a small one, 
they adopted the ultra-conservative course of charging it, at 
least in this instance, against the profits of the year. The 
prolonged period of depression was as disappointing to 
the directors as to the shareholders, and naturally re- 
stricted the business of the company. With the recurrence 
of normal tires, the company would be able to produce more 
Satisfactory results in the near future. The item of loans to 
tenants was increased by £1,500, and they would continue to 
foster the efforts of tenants to develop the property through their 

| holdings. Stocks and shares stood at the same figure as last 


year, though much improved in value, and loans and cash | had necessarily to be broken, but —— 
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amounted to £180,733, an increase of / 
length with their leading interests, the Chaban gat 
45,000 acres of diamondiferous ground biding their ime ta 
they had devoted themselves mostly to the gold Kime, because 
which they had something like 350,000 acres : 1€S, of 
the gold properties, he said: With regard to old es 
something like 359,000 acres of auriferous oa » We Rave 
property. I put it in the shape of acres instead ad ae : 
that you may carry it in your minds. In the north of th Thee 
vaal we have gold associated with copper; we do e Tran 
whether it is payable or not. Go a little to the east © Lae 
burg, there is gold there. The railway runs throu h th, 
our properties which are auriferous. Go stil] further 80 th . 
there are more properties on the verge of Swazieland, as oo a 
Swazieland. Those are auriferous, and one is a proclaimed ox 
field. Go to the extreme west again, and there also is old . 
fact, that is where those discoveries have taken place her : 
thought so much of by the Rand magnates—Abel’s Ko * 
have found gold on our properties in time past. Go ca 
and you come to Klerksdorp, which is looking up again. te 
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other words, is simply a western extension on the Rand, Go and fou 
still further East, and you come to the Johannesburg and the nditur 
Witwatersrand series themselves. There is the North Rand investine 
line, of which you have something like 23 miles. That isa machine 
quartz property. Quartz is not looked upon with the same in settin 
favour as banket. It is always uncertain. It is found in Zones desirabl: 
or lenticular veins, as engineers call them. There the gold is stituent 
sometimes very rich; the main point is to locate the lodes o of grou! 
zone. Then there is an old theory revived, and that is that the opened t 
granite just north of Johannesburg in going up disrupted the 420,000 
formation. As you know, the Johannesburg formation is simply was eff 
coal measures, only you have gold instead of coal, and you have 53,858 te 
the coal above in many places to-day. The idea of the past extracte 
which is being revived to-day is that the Witwatersrand forma {| also of | 
tion dips to the north there. Along the Rand there js last yea 
a very important proposition called Klipfontein. It is a sort bar golc 
of conundrum. It is in the midst of the Rand, with the main the plat 
reef to the west, to the east, and to the south of it, and there has brought 
always been an idea that a portion of the reef has been up. tailings 
thrown, and is still there. But, dealing with the proposition as year. | 
it is as land, we have before us the matter of water. We prospec 
apparently have an underground stream there, and we have yet bee 
entered into arrangements to put down a water shaft, which, if some ft 
successful, will produce us somethirfg like {£10,000 a year for: director 
water alone. With regard to silver and copper, they had, in markab 
round figures, 140,000 acres, which were simply biding their —— ; 
time. They were principally in the Pretoria district. Of coal Saad 
they had 79,756 acres in excellent positions, and with coal of intende 
good quality simply waiting to be dealt with in due course. Of ewe, 
tin, on the borders of Swazieland, they had nearly 2,000 acres, He tho 
and they had good partners at work opening up a tin proposition ; ae 
there. The analysis of samples was very satisfactory, and they on “ 
expected a good income from that source. They had mineralised + ow 
land in Swazieland and the Transvaal, of which they knew little, one 
extending to 477,000 acres. They also had agricultural land oe 
which was not to be despised. They had also very good land, atic’ 
and, while he believed in the minerals, he felt, after all, the man ee the: 
who dealt with the soil would be the greatest benefactor of the The: 
country. Of their town lands Balmoral had not been dealt with, siti 
and Waterval was also waiting to be dealt with. The Chairman aectin 
then referred at some length to the Swazieland prospects, and ues 
concluded by moving the adoption of the report and accounts. a i 
Mr W. Bryson Butler (managing direetor) seconded the motion, og 
which was unanimously agreed to. Mr] 
Some formal business terminated the proceedings. of the : 
tions a 
CHAMPION REEF GOLD MINING COMPANY OF NDIA, LiniT®), ae 
The fifteenth annual general meeting of the ——— - (makin 
Champion Reef Gold Mining Company of India, — Oe to the 
held on the rsth inst. at the Cannon street Hotel, London, mond 
. D. s, C.1.E., presiding. : 4 
; + —gnoar dene (Mr F. H Williams) having read the notice 
onvening the meeting, ‘ . 
7 The Chairmas sthted that during the year —— es The 
quartz crushed in the stamp batteries resulted in the P meg Cape 
of 183,209 ounces of bar gold, while 32,470 “dine Alto at the 
covered by the cyanide process from tailings 7 : ms ani presid 
gether the splendid total of 215,679 ounces of go ale in Londo The 
the mine in the twelve months, and realised SS adding the | venin; 
£817,829, an average of £3 158 tod per irae nditure accoutt The 
other receipts as shown in the income an ae Goverament, ® year v 
and deducting the royalty paid to the My wae ainst this Wet? US on 
total revenue of £787,060 was arrived at. “¢ to Lest | faces. 
charged the working costs for the year, amou The amount Wa | eucce: 
which left the handsome profit of £462,581. brought forward | financ 
increased to £466,821 by adding the ba oa sal *ssuue which pared 
and the surplus premium on some shares 0 ne aot the direc: with ; 
had been sold. Assuming that the saovanenees aa profit would to the 
tors as to the balance dividend was adopted, - the. divid increa 
be appropriated as follows :—£416,000 the lat balan 


shareholders at 1 ty 

24; for income-tax, votes by the s ation, part 
— meeting, &c., and £24,850 for : “gre These sums 
the expenditure. on Tennant’s es = a gas to camry forward. 
together amounted to £465,395, and le head of “mining er 
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| was not included in the 181,948 tons crushed. The cost 
| “er ton, however, was still 2s 1d less than in the year before 
} The milling costs amounted to £48,448, which equalled 
ss 3d per ton, OF 5d per ton less than last year; the saving was 
due to the lower charges under the company’s agreement with the 
ment of Mysore for the Cauvery electrical power used 
in working the stamps. The cost of treating the 241,996 tons of 
tailings and slimes by the cyanide process amounted to £26,928, 
or 28. 2d per ton as against 2s 3d last year. Wherever practicable, 
satisfactory savings had been effected. The financial 
ition of the company continued strong. They had spent 
£71,864 on capital account, but of this amount they had re. 
placed £24,850 by appropriating out of profits £16,500 towards 
the expenditure on Tennant s, Empress, and Garland’s shafts 
and £3,350 for depreciation. Their assets greatly exceeded their 
liabilities. The money had been judiciously laid out on im- 
roved and necessary additional machinery and buildings, and 
the new shafts were, of course, vital to the future of the mine in 
depth. The Kolar Mines power station was established for the 
se of supplying electric power, generated by steam, to this 
and four other of the principal mines on the field, and the ex- 
nditure on this account must not be considered as an ordinary 
investment in shares. It really amounted to an outlay on 
machinery, but, as the company had joined with other companies 
in setting up the plant, the formation of a separate company was 
desirable in order to keep the proportions of interest of the con- 
stituent companies in the concern clearly defined. A large extent 
of ground had been developed during the year, and they had 
opened up further reserves of ore, which now amounted to almost 
420,000 tons. Last year an exceptional increase of 121,000 tons 
was effected, and- now they could announce a further gain 
53,858 tons, in spite of the fact that nearly 182,000 tons had been 
extracted during the year. The average grade of ore milled, and 
also of the tailings treated, had been slightly better than during 
last year. The yield from the quartz was 19 dwts 23 gtains of 
bar gold per ton, but if the 1,392 ounces obtained from scraping 
the plates and old copper plates were included the average was 
brought up to over an ounce. The average extraction from the 
tailings was 2 dwts 16 grains, or 1 grain per ton more than last 
year. With regard to their little venture at Benhope, at times the 
prospects had looked most encouraging, and though it had not 
yet been able to show tangible results, the indications justified 
some further development work. No one could have read the 
directors’ report .without feeling greatly impressed with its re- 
markable story. Their tale year after year had been one of in- 
crease upon increase, and of records annually reached to be 
annually broken. Nor was this all, for their acting super- 
intendent said at the conclusion of his report that there was 
“every reason to expect equally as good results in the future as 
we have had in the past.’’ Could they rely upon that opinion? 
He thought that the answer to this question was to be found 
in the results of the past year. The chief business of a gold mine 
was to provide gold and pav dividends, and these functions the 
Champion Reef Company had performed well; and it was also 
satisfactory to feel that in their prosperity those whom they 
employed in every grade, from the highest to the lowest, amply 
participated. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The Secretary then read a cablegram which was received on the 
previous day from the mine, giving the latest information re- 
specting the operations at the various shafts, and stating that 
the estimated return for this month would be 17,350 ounces of 
gold. The telegram added : “‘ Only temporary falling off owing to 
the lesser quantity cyanided.” 

Mr Edgar Taylor, in seconding the motion for the adoption 
of the report and accounts, explained at length the various opera- 
tions at the mine in the past year. : 

The resolution was unanimously adopted, and resolutions were 
afterwards passed declaring a balance dividend of 1s 5d a share 
(making 160 per cent. for the year) and voting a bonus of £5,000 
to the directors, managers, and staffs. : 

Some formal business terminated the proceedings. 





CAPE COPPER COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders in the 
Cape Copper Company, Limited, was held on the 14th instant 
at the Cannon street Hotel, London, Mr John E. Champney 
Presiding. 

The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting, ; 

The Chairman said: Fortunately we are able to meet you this 
year with a good report, and it is always a great satisfaction to 
Us on this side of the table when we are able to see cheerful 
faces on the other side, and to feel that we have had a good and 
Successful year’s working, as has been the case in the past 

cial year, when we have made a profit of £183,795, as com- 
pated with £95,979 in the preceding year, which again compares 
with a loss of £6,494 in the year 1got-2. Our liabilities amount 
to the sum of 33,226, against £20,675 in the previous year, an 
increase which is merely a matter of book-keeping. Our cash 
ances and money on deposit have increased far more in pro- 
Portion than the amount of our liabilities. They are now 
610, against {£60,292 in 1902-3. Our debtors in 1902-3 
‘mounted to £73,888 ; this year they are £63,252. Our invest ) 
inents are the same as last year, but we have thought it desirable 
take advantage of its being a good year to write off the esti- 
mated depreciation in the value of our securities. Our stocks 
of Copper ores and metals in process have increased to the extent 
t £20,405, being £98,137 now, as against 477,732 the pre- 
Vous year. There have been-some increased costs, amounting . 
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. 3 we to £ 10,377, made up principally of increased costs 
co ane ake £7,985 due to the much larger output obtained 
iano on and £2,057 increase in the O’okiep mining costs, 
ae - O a like cause. On the other hand, we have made 
nt: ee in costs, amounting altogether to £1,754, which 
es alance of increased costs of £8,623. The increased 
receipts for ores and metal amount to Sous of which only 
£687 is due to the rise in price of copper, the remainder being 
attributable to the increased returns. There are increased 
receipts for interest during the year of £2,667. The profit on the 
railway shows an improvement of £2,693, due to the larger 
quantity carried. We have also received the sum of £19,664 
from the Imperial and Colonial Governments for compensation 
for direct damage done, and for services during the Boer War. 
The receipts from the Tilt Cove establishment to December 31st 
last show an increase of £6,765. On the other hand, we have 
received £4,833 less from the Briton Ferry Chemical Company. 
| If we deduct the compensation receipts, £19,664, from the total of 
the increased receipts of £96,439, we have a balance of £76775 
and deducting from this total the increased costs of £8,623, the 
net improvement derived from our mines, &c., amounts to 
£08,152, of which sum the increased returns from Nababeep are 
responsible, on balance, for £44,000. This has enabled us to 
increase our dividends from §s last year to 8s 6d in the present 
year, which, I think, you will consider to be a satisfactory result. 
We have obtained 22 tons of fine copper more from the O’okiep 
mine; we have received an additional 61 tons of copper in the 
slimes shipped to England, 1,972 tons of copper more from the 
Nababeep mine, and 26 tons of copper more from our trial mines, 
making a total increase of 2,081 tons of fine copper in the present 
financial year. You will have seen that the reserves of ore at 
O’okiep have again continued to diminish. They now stand at 
7,000 tons of 21 per cent. ore, equal to 9,304 tons of 15.80 per 
cent.; although this does not mean that there are only 7,000 
tons of ore in the mine, because in the present year we have 
extracted 20,497 tons of ore of 15.80 per cent., whereas at the 
commencement of the year the reserves stood at 9,772 tons. 
Yet this diminution is a serious one, and it forebodes the eventual 
exhaustion of the mine. At the same time, recently made dis- 
coveries at the 80.92 and 105 fathom levels, some of which are 
in virgin ground, may add somewhat to the life of the mine. 
You will have observed that the return from Nababeep amounts 
to 40,958 tons of ore, but the amount of the reserves remains 
the same as at the close of the previous year—viz., 210,000 tons of 
5 per cent. dry assay. Although this is very satisfactory, we can- 
not hope that with ore of such a low grade the profit from 
Nababeep will ever compensate us for the extinction of O’okiep, 
unless, of course, we come across a deposit much richer than 
any we have hitherto met, and we are not without hope of doin 
this. In the last published monthly report there is mention 
a trial at a new point, wherein it appears that favourable indica- 
tions have been met with, the ground presenting some nice 
stones of yellow ore in the eastern end of the shaft. At the 
western end and centre of the shaft the rock has more purple 
ore mixed with the yellow ore, which is always considered a 
favourable indication. The shaft is only down 34 feet 9 inches, 
and it is too soon to speak with any certainty of its prospects. 
We have felt, in the uncertainty which exists as to the duration 
of the O’okiep mine, that it is necessary for us to look out for 
some substitute for it, with which object we have been inquiring 


gone so far as to send out experts to inspect. At length, we 
think, we have found a better property than usual. We have 
sent an agent to report upon it, and, on receipt of his report, if 
we think it good enough to do so, we will call you together again 
and lay the matter before you and take your views upon 
subject. The new smelting arrangement with the Namaqua 
Company, to which I referred in my last year’s remarks, has 
again worked satisfactorily. Credit is due to the management 
of the smelting works for the success attained by them. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. - ’ 

Mr Edmund A. Pontifex seconded the motion, which was 
unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the directors and staff of the company terminated the pro- 


ceedings. 
————— 


QUEENSLAND COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Queens- 
land Copper Company, Limited, was held, on the 16th instant, 
at the offices, 6 Princes street, London, Mr George Grinnel Milne 
(the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice convening 

eeting, 3 : 
the Chacaen, after going through the accounts, said: This is 
not a satisfactory showing, but even exact accounts do not 
always show the position of a business, and further statements 
are necessary to convey to you the unsatisfactory condition of 
some other matters. Your directors have been anxious for some 
time past to meet the shareholders, but they have not hitherto 
had an opportunity, provided with the full information which 
was necessary before doing so. We are, in fact, at present with- 
out such a complete survey of the situation as we should wish 
and we hope to have before long. Dissatisfaction more or less 
definite on several points impelled your directors, after very full 
consideration, in the month of June last, to send out a gentleman 
who is well known to all of , with instructions to make a 
most complete examination of the property and the present con- 


for some years for a suitable property, and have several times ; 
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duct of the business at Mount Perry and elsewhere. You will 
have noted some of the results of Mr Pitblado’s mission from the 
statement made.in the report. With regard to ore reserves, Mr 
Pitblado and Mr Gibb are entirely at variance. There may be 
enormous amounts of ore in the mine, but further work is neces- 
sary to actually. prove their existence and render them acces- 
sible. We naturally relied: upon our supposed reserves, and 
expected the year’s output would be equal to the previous year. 
It came out, however (largely owing to depth and hardness of 
the country), about 1,750 tons less, which means about £15,000 
less cash, and for the same reasons cost us about £1,700 more 
to raise. A matter which has affected the year’s financial work- 
ing is the over statement of matte produced and in hand at the 
end of July, 1903, which Mr Gibb made at the same time, and 
which does affect the year’s working, because we have to charge 
revenue with it in 1904, otherwise profits for the year 1904 
revenue with it in 1904, otherwise profits for the year 1904 would 
have been / 2,700 odd instead of £1,300 0dd. The Chairman then 
referred to the management at the mine, and proceeded: Having 
now given you the worst side of our story, let me turn for a 
montent to the encouraging features. We have, as you know, some 
7,000 tons of ore, a year’s work at least, ready to our hand in the 
Mount Perry Mine. At present prices we are making money ; we 
are getting in cash from several shipments, generally in hundreds 
of-pounds, but at the end of this month, or first week in January, 
we should receive from one shipment alone over £4,000 of neat 
We shall find plenty of use for these remittances in our business ; 
we have much to repair and much to improve, but if they con- 
tinue regularly we should hope before many. months to have 
something in hand for the preference cumulative interest. If 
prices keep anywhere near present levels we should do well. 
You must not forget, however, that in the Mount Perry Mine at 
present we have only one working shaft, Kennedy’s, and it may 
be that it will be hard for us to keep up development at the same 
pace as production and smelting. If we fail there we should 
have to stop smelting temporarily, a policy which we should 
not contemplate with pleasure. We are, however, pressing for- 
ward the deepening of three shafts—-first, the southern shaft will 
be sunk 200 feet, it is now at about 168, and has just shown ore 
with 21 per cent. of copper. Second, the western shaft now 
about 100 feet down, and in 14 per cent. ore, and, third, the 
Ebenezer’s shaft which we are unwatering, and intend sinking 
further as a working shaft. The long-wanted rain has come this 
month, ‘“‘in excess’? was the expression in the cable. Of our 
outside properties we have nothing new to report, except as 
regards the Great Freehold and the New Moonta. Of the former 
Mr Pitblado writes that in one place he has found the lode of 
iron pyrites 16 inches wide contained in two samples taken ovez 
two ounces of gold and 3 per cent. of copper, and another sample 
from the No. 4 lode gave three ounces of gold to the ton. is 
property was formerly worked in an irregular way as a gold 
mine, and our representative, certainly not an optimist, expresses 
himself as pleased with the prospect it gives so far. Of New 
Moonta he thinks well, and says, “Should level No. 2 continue 
similar to that exposed in No. 1, we can count on a reserve of 
3,000 tons at least.” The sSenans is now in good hands, 
and we look to a continuance of the improved earnings which 
have been received since the year ending July 31st closed. In 
conelusion, the Chairman moved the adoption of the report and 
accounts. 

M. Jules Strap seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 










































































BOSTON CONSOLIDATED COPPER AND GOLD MINING COMPANY 
LIMITED. 


The sixth annual general meeting of the shareholders in the 
Boston Consolidated Copper and Gold Mining Company, 
Limited, was held on the 14th instant at Winchester House, 
London, Mr J. E. Dudley Ryder (the chairman) presiding. 

The secretary (Mr G. H. Johnson) having read the notice 
convening the meeting, 

The Chairman said that the American accounts showed that 
during the past year the company had.made a profit of $127,244. 
This in itself was satisfactory, seeing that twelve months ago 
they were about $50,000 in debt in consequence of their having 
had to borrow money in order to continue work at the mine. 
Besides paying off that debt the American directors had 
negotiated with Mr Newhouse for the purchase of his contract 
with the company. This contract was made in 1898, and $60,000 
had been paid for it. Of this sum $50,000 was the purchase price 
of the contract, and $10,000 was for out-of-pocket expenses in- 
curred by Mr Newhouse on behalf of the company. These items 
were, of course, very heavy outgoings to be faced by an under- 
taking that had only recently reached the producing stage. The 
business was being administered on the other side with due regard 
to economy. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr E. E. Abercrombie, one of the American directors, in 
seconding the motion, remarked that the report was not so good 
as he thought a year ago that the board would be able to present 
to the shareholders. At the same time he considered that, from 
several points of view, it was quite satisfactory. Instead of being 
in debt they did not to-day owe a single dollar. Mr Abercrombie 
then proceeded to give particulars of the promising nature of 
the ore found in different parts of the property, and expressed his 
confidence in the early success of the company. 

Mr Frank A. Schirmer, enother 


THE ECONOMIST. 


{x00 =SSCSME cONOMMT. {paca 





: American director, said that 
he fully recognised that the shareholders were disappointed at 
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not receiving a dividend. They shou ot teak oa 
fact that 1s per share had Tad Mitton during eye Of the 
although the money had not been distributed, Th Meee eet 
sh : bem srg ae ee and he believed that tea 
wou reapi i oa 
swath y eaping the reward of their Patience ang 
Mr Knight :said that he had paid a vis; 
considerably surprised at the rane ‘of ae aon mas 
regard ‘to the probability of treating the low-grade ee Wie 
he asked if a concentrator would be required porphyry es 
ou ¢ sogeitite funds would be obtained. > ANG At $0, how 
Mr Abercrombie, in reply, said that j i . 
that it would be wise to cS Fm a cmctee Gecided 
the low-grade ore the outlay would be about sana. he _ 
for a unit capable of treating 500 tons. With their existi ae 
tract it would be easy to earn the sum required in three oe 
In other words there would be no necessity to call on ia 
holders to provide a single penny towards its cost and oa 2 
of the results now being obtained by the Utah Co ; Ms 
pany, there could be no question that a concentrattn “0 
would soon pay for itself out of earnings, apart from a the 
sulphide portion of the property might produce. He added 
that any shareholders desiring to visit the mines would be we 
permission to see everything that there was to be seen — 
The resolution was then submitted to the meeting and unani 
mously adopted. wi 
Some formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings 


NESSES 


UNITED RHODESIA GOLDFIELDS, LIMITED." 


The annual general meeting of the shareholders in the United 
Rhodesia Goldfields, Limited, was held, on the 13th instant, at 
Winchester House, London, Mr C. F. Rowsell (the chairman) 
presiding. 

The secretary (Mr Percy Horley) having read the notice con. 
vening the meeting, 

The Chairman, in reviewing the balance-sheet, said, with re. 
ference to the credit side of the account, that the principal change 
during the year was the item relating to the Hartley Mines, 
Limited. This development company had acquired certain 
claims belonging to this company, and various other interests, 
Of its issued capital of £22,007 this company owned 20,325 
shares. It owned some promising claims, and the development 
of these would shortly be taken in hand. They had, upon respon- 
sible advice, abandoned to date some 705 claims ; they had, how | 
ever, in profit and loss account, written off the whole of the ex 
penditure actually incurred in connection with those abandoned 
claims.. He regretted that the profit and loss account did not 
present a more satisfactory appearance. Two of the principal 
items responsible for this were, first, charges in connection with 
the debentures, amounting altogether to 45,770; and, secondly, 
the expenditure on the claims abandoned, amounting to £6,365. 
In his opinion, however, the position of the company had been 
greatly strengthened by the issue of debentures. From the pro 
ceeds of this issue they were able to subscribe for 45,000 shares 
of the working capital of the Jumbo Gold Mining Company, 
which to-day stood at a high premium. During the year they 
had carried out very little work on the claims owned by the 
company, but had devoted their attention almost entirely to the 
companies which they had formed during past years to acquite 
claims in which they were interested. The Chairman then gave | 

particulars of the progress of the various properties, and com 
cluded by moving the adoption of the report and accounts. 

Mr Percy Inskipp, in seconding the motion, said that he con 
gratulated the shareholders upon the great improvement in the 
aspect of the company’s affairs, which had become apparent 
since the date of the last annual meeting. At that time the board 
had formed great hopes of the Jumbo mine, but it was then too 
early to speak with any certainty. To-day the position was ot 
much changed, and he thought that they might now — 
as one of the great mines, not only of Rhodesia, but of ~ 
Africa. As development work progressed, new finds oo o- 
quent, and were adding materially to the size, value, and stabil} 
of the mine. Having borne testimony to the at 

| judicious manner in which the Jumbo property had been sad 
: by the general manager and the consulting engineer, * we 
that, although for the moment the position of the Inez ed 
undoubtedly disappointing, there was no reason to ai 
that by some means or other Mr Dikeman would — "i 
taining a satisfactory recovery. When in Rhodesia he vd 
a considerable amount of time and attention to os ae 
estates, and had nothing but good to say of the _ reed 
plished, both at Belford and Borradaile. The new isco 
of banket and alluvial had directed attention to a very ae oasis 
point which had been lost sight of—namely, that im "OW" | 
had an enormous territory which, practically speaking, | 
hardly even been looked at, let alone prospected. formal | 

The resolution was unanimously adopted, and, he chairman | 
business having been transacted, a vote of thanks to the 
for presiding terminated the proceedings. | 

| 





EASTERN GOLD FARMS, LIMITED. . ae 

The annual general meeting of the shareholders . gery 

Gold Farms Syndicate, Limited, was held ont ms eo \| 
Winchester House, London, Mr J. D. Alexander ( hairman 

dine. , 7 

The secretary (Mr Joseph C. E. Gillham) having rr 

notice convening the meeting, 
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ww, was marked by complete stagnation in the African 
oa although it was anticipated that at the close of the 
a period of prosperity would ensue, the contrary proved to 
me depression having prevailed. The country 
peen in a disorganised state, and trade generally suffered 
| ; uence. As to the mining industry, the delay in settling 
oe native labour question was one of the principal causes 
ible for the bad times which we have lately gone through. 
The introduction, however, of foreign labour for the mines was 
at last satisfactorily arranged, and from the moment an adequate 
y of labour was assured a revival in business and a rise in 
' commenced, The full. benefit of this has only partially 
been experienced, but with enhanced prices and brisker busi. 
ness, the improvement which has begun is bound to continue, 
and there is every indication of a different state of things during 
the coming year to what we have been experiencing hitherto— 
since the syndicate commenced work. Our properties are well 
placed, and have been selected with great care; they are sur- 
rounded by land and farms held by influential owners, and I 
pave little doubt that the time will come—and very shortly— 
when they will be in demand and their value increased. Our 
working capital, so far, has not been sufficient to warrant your 
ditectors attempting to undertake any development work, but 
we have been successful in extending most of our options, and 
in several cases these options have been extended at reduced 
rentals. As I say, we have not had sufficient funds to do any- 
thing in the way of boring, but on the Farm Holspruit, belong- 
ing to the New Transvaal Company, in which we hold a con- 
siderable interest in shares, a borehole was put down, and 
although gold-bearing ore was only met with in small quan- 
tities, still there were sufficient indications to satisfy their con- 
sulting engineer, who is a man of great repute, that the Rand 
formation existed in our part of the country. The Government 
lans for the railway from Springs to Ermelo have been com- 
pleted and submitted, and this line, when it is built, ought to 
help our property, inasmuch as it will pass through six of our 
farms and be in close proximity to several others. I need 
only say, in conclusion, that, large as the expenditure appears 
to have been, and disappointing, so far, as have been the results 
—to a certain extent owing to the bad times—your directors 
have every confidence, and, indeed, have every right to expect 
an improvement in the near future; in fact, I may say that 
we look forward with considerable confidence to the coming 
year. We, however, require more working capital. I will not 
disguise that fact; and to that end negotiations are pending— 
I think I may so much—for an amalgamation with certain other 
companies having identical interests with our own, and it is 
probable that before long we may ask you to come together 
again, in order to sanction a scheme which will be to your 
interests and also to the interest of the other parties concerned. 
By this means we hope to obtain a larger working capital, and 
so be able to do more with our properties than we have been 
able to do in the past. I may add, however, that the scheme 
will not involve either the provision of more working capital 
by our present shareholders or reconstruction. The scheme 
provides simply for an amalgamation with certain other com- 
panies. In conclusion, the Chairman moved the adoption of the 
r and accounts. 
tH. Schmidt seconded the motion, which was, after a short 
discussion, unanimously adopted. 
Some formal business having beer transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


RHODESIAN BANKET COMPANY, LIMITED. 


The statutory general meeting of the shareholders in the 
Rhodesian Banket Company, Limited, was held on the 16th inst. 
at the offices, Salisbury House, London, Dr Hans Sauer (the 
chairman) presiding. : ; 

The secretary having read the notice convening the meeting, 
and the auditors’ statutory report to the shareholders, 
| The Chairman, in the course of his speech, said: Gentle- 
’men,—There is no resolution to be submitted to you to-day, as 
} this is merely the statutory meeting. As you know, your com- 
| pany has acquired about 900 claims on what is known as the 
| Lomagunda Banket or Conglomerate Line of Reef. This gold- 
| bearing reef is situated about 85 miles north-west of the town of 

ury, and at a distance of 13 miles from the Ayrshire Rail- 

way. Your claims are pegged over a stretch of country measur- 
ing ‘in length between 15 and 20 miles. At the time of the 
formation of your company the auriferous banket was known to 
exist for a distance of between three and four miles—that is 
say, measuring from the Eldorado block of claims on the 
to a point known as the Coming Boom claims to the west 
the Hunyani River. The auriferous character of the reef 
en these two points is known mainly on account of the 
Tuns of ancient workings existing thereon, and also because 
uriferous banket has actually been found at points on this 
n. Immediately to the east of the Eldorado occur what is 
{wn as the Rowdy claims, 6n which very long lines of 
Workings exist, and which are undoubtedly due to the fact 
the ancients mined for gold on the Banket reef. On the 
‘tg Boom claims, and between that point and the Hunyani 
» large and important old workings exist, which were un- 
} Coubtedly auriferoas workings in ancient times. Further west 
I aren kings occur at intervals for a distance of several miles 
Mote, and the probabilities are that these workings will be found 
I hee oration on the same banket formation, but at the moment 
I thet once {ctually proved. I think it is, therefore, fair to assume 
et payable mines will be proved to exist on the same 
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belonging os my opinion, the speculative value of the properties 
‘Sing to your company are far and away the most attractive 































































the future may bring forth in the shape of surprise: 
co leasant Ss. 
Coming now to the Eldorado Mine itsel 1 warehinend to be able 
to report to you that the news from the mine. is persistently 
good. At present we are confining our exploration to the y 
Streak which lies nearest the footwall of this wide reef. We 
have found that the pay chute sometimes is in close proximity 
to the footwall, at other times it waves away from the 
footwall for a certain distance, but, so far as we have 
proved, the waving does not extend to more than about 10 feet. 
rhe present policy of your board, I take it, will be to continue 
development work on the Eldorado at the greatest possible 
speed, and, on the arrival of Mr. Henty Jones (our consulting 
engineer) in Rhodesia next month, further work will be laid 
out by him to prove, if possible, the existence of other payable 
mines along the strike of the reef. This work will be pushed 
on as rapidly as possible; in the meantime, the question of the 
extension of the railway to your property is under considera- 
tion, as is also the further question of the reduction of the ore 
from the Eldorado Mine in the Ayrshire Mill. The settlement 
of these points, I hope, will be arrived at some time during .the 
course of the ensuing month. In conclusion, I congratulate the 
shareholders in this company, because, as I have said before, 
I think they are interested in the one thing with the largest 
chances in Southern Rhodesia. I thank you for your attend- 
ance, and that finishes the business of the meeting. 

A vote of thanks to the chairman for his address terminated 
the proceedings. 





ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
The seventh annual general meeting of the shareholders in the 


instant at the Holborn Restaurant, London, Viscount Duncan- 
non, C.V.O., C.B. (the chairman) presiding. 

The acting-secretary (Mr T. C. Ward) having read the notice 
convening the meeting, 

The Chairman referred with great regret to the loss which the 
company had sustained by the death of Mr Frederick Gordon, the 
late chairman. 
manager and secretary were absent from the meeting, being on 
the mine, where he thought that their services would be invalu- 
able. The board were greatly disappointed at the results of the 
year’s working, for they were all very large shareholders. The 
late Mr Gordon promised, however, that when 5s happened to 
be available for dividend it should be distributed, and that 
course was followed, but the result was that on June 30 last the 
profit and ioss account showed a debit balance ot £4 324, against 
the sum of £77,500 which had been distributed in dividends. 
The Chairman then referred at length to the manner in which 


which had been made in the administration at the mine; and, 
continuing, said that the company had had three half-ton samples 
of tailings treated by Messrs Johnson and Sons. These ha 
given satisfactory results, and had shown that the company’s 
cyanide plant was a proper one for the treatment of their tailings. 
For some time the question of robbery of alluvial from the mines 
had been referred to by the newspapers on the spot, and the 
board had taken extra precautions to prevent them as much as 
possible. Robbery, however, appeared to have become some- 
what systematic owing to a great extent to the facilities for 
travelling offered by the railways. The Colonial Government 
had been in communication with the company on the matter, 
and he thought that they had every right to expect assistance 
from that quarter. One man was recently caught and sentenced 
to six months’ imprisonment, but the irony of the incident was 
that he was one of the coloured policemen especially selected for 
watching the clean-ups. The management at the mines was one 
of the most difficult points which they had to contend against, 
and the board communicated with a well-known firm of mining 
engineers with a view of, obtaining assistance in the local 
management. The matter, however, fell through, and the board 
would how be glad to obtain the help of any of the ences 
who might know of an eminent mining engineer who m 
of ssaletaate, Drastic measures had been adopted for the re- 
duction of expenses, and already a considerable sum had been 
saved. Assuming that the returns from crushing from January 
next were as good as promised, and that the expenditure were 
kept down, the directors did not anticipate having to raise further 
capital. He did not expect much improvement this year, but, 
commencing with 1905, the board believed that the results shown 
would be much more satisfactory to the shareholders. A meet- 
ing would be called when Mr Daw returned from the mine, so that 
the proprietors might have an opportunity of meeting him and 
hearing his views. pe pea the Chairman moved the adop- 
ion of the report and accounts. . : . 
oir George Edwards. (the deputy-chairman), in seconding the 
motion, said there was no question that what they had to study 
was economy in working. ey had, perhaps, been extravagant 
in times past, but they had not been able to help it. Jone: 
ments were now made, however, by which they would have e 
control of the expenditure, and in his opinion he thought their 
working expenses ought to come nearer the level of those pre- 
vailing in South African mines. a 

Mr Gibbon expressed the opinion that their managing director, 
Mr Daw, spent too much of his time at home instead of at the 


peepee Oman eae that about eight months on the mine was 





Ashanti Goldfields Corporation, Limited, was held on the rsth | 


! 


ae a re 


ena 


Proceeding, the Chairman said that the general §f 


crushings had fallen short of expectations and to the changes ff 


nc tl a ie sass ama ialBI ib 


Se 


wren cen ge 


PE OC Nn POS 


a ee a 


wf 


Pennants “ . may 
ett icon seins seem bet 


eee rare nena 


TEBE 0H el RR ORE A Ni Nt Ge tc SBR ERE RS A AD RIG COURS IU ABM AORN 8 DEBE a el een 
PN ani ee rh 





Pe oe ee ar NP Soars eats 


PMMA cay 


Pees 


NA 
. 


ook 
* 


ae Pate ts 





Fe dey 


Be vilias san we dh tase opt ene Oa rapratee hy 


ete # Fe 


Pid dials imataandees eee eaieechde cP ea ee cee ppd beca 





2068 


- 


all that they could expect from their officers, for by that time | 
their energies began to fail. 

A Shareholder pointed out that in the report Mr Daw spoke of 
two-thirds of the gold being obtained by a separate plant which 
would have to be installed. Could the chairman give them any 
idea of what the extra pplant would cost, and the prospect of 
obtaining money to erect it? 

The Chairman said experiments were going on at the mine 
now with regard to dealing with the slimes, tanks having been 
borrowed for the purpose. He understood that they were getting 
the very best slimes plant, and it would not be very 
expensive. The matter was under consideration, and a special 
7 had been ordered. 

he resolution was unanimously agreed to, and the election of 
Mr Jeremiah Colman having been confirmed, 


rt Edwards moved the re-election of Lord Duncannon and 
Mr Daw as directors. 


Mr Colman seconded the motion. 

On the resolution being put to the meeting, a general request 
was made that the names should be submitted separately. 
. Mr Edwards assured the meeting that Mr Daw would have 
more power as a director while engaged on the mine than he 
otherwise would, and that it would a fateful blow to the 
company if he were not elected. The Chairman intimated that 
they were going most carefully into the whole question of 
management, and if he were re-elected, he should take care to see 
that the remarks made to-day with reference to Mr Daw bein 
away from the mine for some periods of the year would have 
their attention. . 

The resolution was then agreed to, and the retiring auditors, 
Messrs Turquand, Youngs, and Co., were reappointed. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. — 


SAO BENTO GOLD ESTATES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Sao Bento Gold Estates, Limited, was held on the 1 sth instant 
at the offices, 6 Queen street place, London, to consider pro- 
| posals for the reconstruction of the company. Major-General G. 

de la Poer Beresford (the chairman) presided. 

The secretary (Mr'G. H. Wells) having read the notice con- 
vening the meeting, 

The Chairman said: You will have gathered from the notice 
which has been read that this extraordinary general meeting has 
} been called for the purpose of considering the present financial 

position of the company. There are, therefore, no audited ac- 
counts to place before you; but, nevertheless, I am able to give 
you information which you will, no doubt, be interested to have, 
and which will prove to you that your directors are perfectly 
justified in advising you to provide further capital. - Notwith- 
standing many difficulties, which have been overcome by our 


energetic superintendent, this company has for several years 


past made substantial profits. In 1902 there was a profit of 
£14,934, in 1903 the profit was £4,859, and for the ten months 
| of the present year we estimate that the working in Brazil will 

show a credit of 9,714. Out of these amounts the directors 
would have been able to pay dividends to the shareholders, but 
for the fact that we have had in hand a considerable amount of 
capital expenditure. With a low-grade mine, such as Sao 
Bento, two things are required: First, that a very high per- 
centage of the gold should be recovered ; second, that the work- 
ing costs shuuld be at a very low rate. These two necessities 
your directors keep constantly before them, and the objects of 
the capital expenditure, which we have considered it advisable to 
incur, are to obtain the above results. As the mine becomes 
deeper the quantity of pyritical ore is increasing, and much of 
this is of good grade—namely, 10 dwts assay value. With our 
existing process this ore cannot be dealt with in a satisfactory 
manner, only about 60 per cent. of the gold being recovered, 
and the erection of a roasting plant, whereby the percentage 
could be increased to about 85 per cent. to 90 per cent. was 
amply warranted. With regard to the power scheme, this was, 
as you are aware, undertaken because the supply of local fire- 
wood is very costly and is rapidly becoming exhausted. All 
this expenditure is, I consider, a proper and fair charge to 
capital account, and had the company been possessed of suffi- 
cient funds to defray these costs, the profits to which I have 
above referred, would have been available for, and would have 
been distributed as dividends. This has not, however, been the 
case, as during the period which I am reviewing, only £7,050 of 
new capital has been subscribed by the shareholders, and we 
have, therefore, been forced to apply our profits towards the 
cost of the electric power works. Even under these circum- 
stances the directors have always hoped to be able to complete 
the power scheme out of the profits, and, undoubtedly, this 
anticipation would have proved correct, had we obtained the 
results from the pyritic ore for which we hoped. Unfortunately, 
we have had vexatious delays in connection with the roaster 
plant. In the first place, the manufacturers were some time 
behind-hand in making delivery ; then there were further delays, 
in getting the various parts, many of which were very heavy, up 
country. Finally, our superintendent had some difficulty in 
getting the satisfactory results which he looked for. Gentle- 
men, those of you who know Mr Miller personally will, I think, 
agree with me that we could not have a better man to tackle 
these difficulties, and I think great credit is due to him 
that he has now been able to report that the plant 
is working satisfactorily. The pyritical ore which we 
shall now. be able tr treat is, as I have already said, of a good 
grade, and I anticipate an improvement in the returns on that 
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account; but, owing to the delay above-ment; 

it is impossible to carry on ihe tdenpeny anlese ‘ton find that 
is provided, and it has, therefore, been decided t eT Capital 
matter before the shareholders. In the scheme which Place the 
tors have formulated a new com take oot 
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to that now held, credited with 16s per share, leay 
of 4s per share. We have fixed this figure as we ho 
able to pay off a portion of the debentures. With re ard pon 
mine, I shall not enter into details, as that information an 
given to you by Mr Arthur Taylor, but I should like to a - 
that as far as we have gone both No. 1 and No. 2 - sh out 
have been found to continue in depth. The No. 11 level is the 
lowest point in the mine, being some 1,100 ft below the top of 
the hill, and we have proved the No. 1 ore shoot to sande a 
this depth of no less than three substantial branches of ore. The 
No. 2 ore shoot has recently been intersected by the No. 8 level 
where it is found to be a large body of pyritical ore. With 
regard to the Pinta Bem shoot, ore has been intersected at Nos 
6 and 7 levels. I noticed in a recent letter that during October 
239 tons of ore, assaying 6 dwts, from lode 6 ft wide, were stoped 
from the No. 7 level under Pinta Bem. There is, therefore, every 
encouragement to continue development in this part of the mine. 
In conclusion, I would say that, although the ore in the Sao 
Bento mine is on the average, low grade, yet we have proved 
we can also work at exceptionally low costs and earn good 
profits. The money which it is now proposed to raise should be 
sufficient to meet all capital expenditure, and, therefore, the 
directors consider that payment of dividends may be hoped for 
in the near future. In conclusion, the Chairman formally pro. 
posed the resolutions set forth in the notice calling the meeting. 

Captain W. B. McTaggart seconded the motion. 

Mr Arthur E. Taylor then addressed the meeting, and gave 
particulars regarding the development work at the mine. 

After some discussion the resolutions were unanimously 
adopted, and the proceedings then terminated. 


f an equal num 


CONSOLIDATED DEEP LEADS, LIMITED. 


st annual general meeting of the shareholders in the 
Ceaninaands Deep Conte, Limited, was held on the 1sth instant 
at Salisbury House, London, Mr P. Lyttelton Gell, J.P. (the 
chairman), presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said: —_ 
men,—I notice that many new shareholders have acquired an 
interest in this company since we last met in this hall, and it ne 
be desirable, therefore, again to remind you to-day that it is no 
at present the company’s policy to engage ae in = 

ini n its own behalf. You are acting for the present 
meet company, supporting and om = —t? i. 

ive i err ’ 
ens aschend © rear anes waien ihe Ballarat diggings 
times drained that auriferous . wh ae 
first made famous. The company ogg 8 ven sani 
10 miles of this formation, upon which, Brot vay - 
s practically at a standstill for want of funds, 
cox teck ofa broad y omprehensive scheme of repens he _ 
sums had been expended upon preliminary — y ; a “— 
companies; perhaps not always to the best advan age Prarbw 
sulting, nevertheless, in developments and plant o eras 
value. You acquired the interests which you — ore 
far polo the actaal Pree aa eas promo suse 
in. Your working capita. j y 
Cnerations forward a the producing stage, when, ae 
expenditure, they had failed to _ = Ne ae Wel, 
mn ee cae ag orig directors from = Sem 
Rone opinion, not to lock up and exhaust pooh ae 
ingle-handed effort, but to apply them in 0 yah ce 
iaduce existing companies to raise fresh eS ec aake 
in simultaneous operations all along the line. eS as 
r 1 stated that Mr Hoover, who is sitting nd Co, was 
eausibet of the firm of Messrs Bewick, oeents wee @b 
leaving immediately to investigate the gree as a he 
biect, and also that the services of Mr ms gr dah vee 
enaiain r exceptionally experienced in deep ea nal aon 
ag red to report upon the value and deve oP ted to YOU, 
tm sties Mr Lindgren’s report has been —_ a oo Con 
2 mga rt from Messrs Bewick, Moreing, ye is in yout 
ean th the statement from the directors whic aia 
em “The have described to you the characteris ; sich a 
sop ad deposits and the nature of the amg o's that yout 
cae ed to arrive ‘at their gold contents. You an 
central interests are located in three distinct — ote 
aeons “the Option Blocks, an area which em me sadly va 
of L d ont over which you are sole sien 4 more that 
sie “a Moorlort Goldfields, in which you ee cae 
Suan prea out of 160,000 shares, and in * ttle ove 
Loddon Valley Goldfields, in which you — hares have 
61,000 shares Out of 160,000 shares. pow eal 
improved in value, as the result of the po “y ber £25,000 mote 
worth at present prices, I am glad fo. To these pro 
than they appear at in your balance-shee 1, and_of that 20,000 
ou subscribed £36,000 odd working capital, sere 
hes been called up, and by rendering Cae 90,000 oo in 
subscriptions from the public for eter prope 
including what you contributed. The } ts 
remind you, extends three miles along 
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about four miles along the Lead, and on both 
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these | 


ing is proceedin vigorously, and the rate of progress has | 


shown in the table ss 

Mr Hoover’s examination, extensive improvements were made 
‘nthe pum ing plant, which brought their combined output up 
© ols million gallons a day. It is difficult to realise what an 
ous bulk that is, and I would ask Mr Hoover to check me 

¢ 1 am wrong in saying that that amounts to 40,000 tons and 


re . s . 
oa rtaking, if you realise it; and I do not think that all our 


Jders do realise what a wholesale and gigantic undertak- | 


le included in the report. As the result | You will have noticed that the Henderson mine is quite 1,400 ft 


‘ away from 
| which may give us values in the future. 


| 


lifted 400 feet every day. That is a perfectly prodigious | 
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profit which we feel sure will be achieved. I put that profit 
eventually at £5,000 or £6,000 per month with our present plant. 


the main shaft, and that’is all unexplored ground 
; I can only congratulate 
you, gentlemen, on having such a promising property, and I 
must also express a word of congratulation to Messrs Bewick, 
Moreing, and Co. for the magnificent way in which they have 
brought down the working costs. In conclusion, the Chairman 


| Moved the adoption of the report and accounts. 


ing Messrs Bewick, Moreing, and Co. are organising all along | 
that system of deep lead properties. Referring to the company’s | 


interests, the Chairman said: The Victoria Deep Leads was not 


ngst the original interests of this company, yet its | - 
nary work will almost certainly be aaa by | 


vnat the Loddon Valley has accomplished, and in due 


course it should relieve the latter. Its active operation 
represents the earliest result of that wider organisation 
conceived by Messrs Bewick, Moreing, and Co., which, 
as 1 explained last year, the Australian Commonwealth Trust 
has been formed to support. The object of the trust is to pro- 
mote simultaneous efforts along the whole line outside the blocks 
in which this company is especially and directly interested. 
Well, through your holding in the Australian Commonwealth 
Trust you have on the one hand contributed to restarting opera- 
tions on the Victoria Deep Leads that will draw off 3% million 
gallons a day, of which, as I have said, the Loddon Valley 
will in due course feel the benefit, and in any case what is im- 
portant to us, your future work on the Option Blocks, which is 
your sole property, will thereby be expedited. Apart from the 
practical assistance thus anticipated you have obtained as a 
guid pro guo for the assistance you have rendered an interest in 
this promising undertaking which you hold through the Aus- 
tralian Commonwealth Trust, amounting to about 20 per cent. 
Through the same channel, as you have been told in the report, 
you are concerned in the Berry United, and the Great Berry Con- 
solidated, and also in the Loddon Lead. The two first properties 
come next in order on the lead below the properties which are 
now actually producing. Upon the Berry United pumps are 
already in position awaiting the further developments which are 
required to tap the lead. Your interest in this property is again 
about 20 per cent. The Chairman then dealt with the balance- 
sheet, and concluded by moving the adoption of the report and 
accounts. 

Sir Gerrard Smith seconded the motion, which wag unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


BELLEVUE PROPRIETARY, IMITED 


The annual general meeting of the shareholders in the Bellevue 
Proprietary, Limited, was held on the 14th instant at the Cannon 
- Hotel, London, Mr R. J. Hoffman (the chairman) pre- 
siding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will all 
have received the very elaborate report and accounts which we 
sent out. The feature of those accounts is that we have written 
off during the stages which we are still going through with the 


Bellevue every mortal thing that we possibly could. 
There may be some thoughts in your minds that as 
we are not giving you a return, things are not as 


bright as they might be, but I can assure you, right from 
the outset, that that profit which is shown on the books is 
nothing to what we expect will be the case in the future when 
we make on this mine £6,000 or £7,000 worth of gold a month ; 
with expenses for mining and milling, let me put at £5,000. We 
are still cutting our coat according to our cloth, and, therefore, 
spending everything we can possibly lay our hands upon in 
making this the great mine which we expect and hope it will 
be. Therefore, you must not criticise too much the fact that 
we are not showing profits for you up to date. I have told you 
that we have upwards of 100,000 tons of tailings on our dumps. 
These tailings latterly have only gone 5 dwts; that means that 
our extraction at the present moment has become better than in 
the early days, for when the old battery was running the tail- 
ings ran to about 8 dwts or 9 dwts. But I think you may safely 
view these 100,000 tons as worth £100,000, and we are really 
expecting a telegram to say that the chlorination plant, which is 
to treat them, has started running. I need not tell you that 
£100,000 means 5s of the capital value of our shares, which is 
almost approaching the value they have at present in the market. 
The Chairman then referred to the working costs at the 
mine, and afterwards dealt with the developments. Continuing, 
he said: —Part of the recent difficulties of working on the 
Bellevue mine is the remoteness of this mine from the railway. 

€ are 160 miles from the railway, and ours 1s, I believe, the 
most remote mine from the line in Western Australia. Of 
course, when you get further on, you get to Cue. We are, in 
fact, about midway between the end of the Coolgardie Railway 


and the Murchison Railway, which starts at Geraldton and goes | # 
to the north, and being Selene the two, gives us a very bad | wetional Debt Services coal seme 18,085,044 18,646,279 


labour force, not because the country is any worse or food is any | 
Worse, but I am afraid we get miners who are not wanted else- 
Where. But you do not want to hear from me a lot of excuses 


and gtumblings and the raising of difficulties which certainly Supp! 


‘xist; but you would rather hear about the prospects of the 


; a ae 


Mr W. P. Forbes seconded the motion, which was unani- - 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


PUBLIC INCOMB AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


—-- 











{ : -~— Receipts.——,'_ —— RECEIPTS. ——~4 
| Estimate Apl.1, 04 Apl.1 ‘C3, Week Week 

















| for th to ai ’ 
{ "Sone | Dec. 10, Dee. 12, Dec. 10, Deo it, 
1904-5. 1904. 1903. 1908. | 
qoute sasnetmeneteuimaathsemmeneentiainmedeaannnent a ) er 
Balances in Exchequer & & a & 
Ist April :— 
Bank of England ......; «+ 3,462,116 5,887,524 .. | op 
Bank of I bescocesl se. 801,726 749603 .. | «. 
‘i | ss | 4062 BESTT 
REVENUDL. 
od 2 | 8 
Customs ......-.secereeees | 36,230,000, 25,482,900] 24,052,000 $91,000 432,000 
Excise .........ccccccevees! 31,300,000; 21,410,000! 22,056 C30 394.000; 650,000 
Estate, &c., Duties ........ | 13,000,000 8,1 | , 193,000! 331,000 
Stamps ..........++-++++++-| 7,550,000! 4,993,000) 5,494,000 92,000; 295,000 
Land Tax and House Duty 2,650,000 560,000 10,000; a 
Property and Income Tax, 30,000,000 6.562 000 8,957,060 56,000 109,000 
Post Office ...-...s.ssereee | 15,950,000) 1! 1 809,000, 780,000 
Tel h Service ........ | 3,750,000 2,710,000 2,670,000. . 
Crown Lands ...........++- | “450,000 3 340,000 000), 
wo nd eke 960,000 608,652 580,274 
Shares and Sun | ee t a 
Miscellaneous .......+.+.- 1,350,000: 878,371 1,097,685 804 «=—s- 44,000 
*Revenue......+++- 143,390,000, 81,812,025. 84,675,959 2,766,808) 3,039,000 


| 


Total,incladingBalance ...-- _| 86,075,865 91,315,086 —-- om 


OTHER RECEIPTS. i 
———— of Advances for’ 
WLLION 2... cence eeecerers I —_ j 350,000! 292 
Under Telegraph Acts, 1892, 
| se 820,000: 4 ae ‘ii 


esd ious bate! 

nder Uganda | 

ed | 58000. a 
1,419,500 1,469,000| ‘i 


| 1,400,000! 1,050,000, .. . 


to 1902 ' 
Under Naval Works Acts, 
i 
| 6000, 4000) a 
i 
| 
' 
} 


1897 vo 1901 . 
Under Land Registry (New 

Buildings) Act, 1900 .....- a 
Under Public Buildings) 

Expenses Act, 1905 ..  ..) 
Under Public Offices Site 

(Dublin) Act, 1905........ i BGs 
By Issue of Exchequer Bonds 

under the Supplemental 

War Loan Act, 1900 ..... soe 
By Issue of ExchequerBonds | 

under the Capital Expen-) 

diture (Money) Act, 1904) .. | 5,475,000! .. 
Transvaal and Orange River, } 

Colony — Repayment of 

sum voted as a temporary | 

advance 
Unclaimed Dividends Ac- 

count :—Recei under 

Section 10 of Finance} | 

Act, 1904 .....-eeeeeeeeee ‘ni 
Temporary Advances, de-| 

ficiency ; 
Tempore? Advances, Ways 

an 


Means  (includi 
Treasury Bills 13,500,000 
in 1904-5, and £8,500,000 in 
1903-4) 


98,500) 44,000) ee oo 
35,000) ee ee ee 


| 6,413,990! 6,962,272 





| 81,812,023 84,675,959 wie ss aie 
———_— —_—_— —_ + — 


' | 
204,000 105,027 122 | ve 


*Revenue, as above s apeneid 143, 
Pp. ts in reliet of Loca) ———— 
tion :— 


Total cecececceeeee- 696,000, 6,306,942 6312.42 146,000) 89,000 


es 


, inclad- | 
= eae in pelle 155,086,000 88,118,965 90,988,801, 2,912,804, 5,128,000 
f 











Cfaxation .. SC Tm 
EXPENDITURE AND OTHER ISSUES. 
eEGn—0nr 
'Estimate| Total Issues out of the Exchequer 
| for the to meet Payments from 
| Year | arid atrapipitgtpings assiaiada ic 
[tne ng|Apl 1,04, ApLt, 05) Week, Week 
| (Inel’ding/Apl. 1,04, A 
Lae oe, | beta Dee , | ending 
‘Eatimwice)) 1908” | 903. * | 1906. 
ee OE CU 
| 265,582) 265,582 - 
oe we 
tlon Accoun sqaneees | 654,927 Rok Es 
don. sieiiadin PHENO 9g SAT 2,478,081 2,546,367 
. |——— i x 


'142,954,000 95,324,910 97,868,383. 2,743,623 2911969 





concern, and when we shall be able to give you the promised 
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clits houmitatanedae Hamburg Gmensie) 
eas Clearing return .... 


1975) + 148,181\+ 547,051 











Preasury, December 15, 1904, ce Senate toes 
| | The Fire . Office i 
ROVAL| ™ tages frome i 
INSURANCE | tesa 51, worth John Bt. 


Horth John 8t., LIVERPOOL. 
: Offices: Lembard 8t LONDON. 
COMPANY. MWe Mee tacactcne ss 


Fre. irs. | Total Famds exceed £19, 500,000. 
Che Bankers’ Gusette. 


BANK RETURNS AND MONEY MARKET. 
. ‘BANE (F ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 14, 1904. 
ISSUE DEPARTMENT. 








‘ “ae . 
Netos isrued......+.« 48,053,740 |Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Gold coin and bullion 29,603,740 














48,053,740 | 48,053,740 
BANKING DEPARTMENT, 
£ & 


Proprietors’ capital .. 14,555,000 Government _securt- 
Sd es cei Ve cee 3,181,135} ties Coeeseeeeeoece 15,609,872 
Public deposits* .... 7,925,715 | Other seourities .... 28,613,258 
Other deposits .,.... 40,455,192) Notes ..........+0++ 20,379,040 


Seven-days and other Gold andisilver coin. . 
b . 113,450 | hast 


66,226,492 | 66,226,492 


* Including Exchequer, am tomy Pomeniaiauens of National Debt, and 
ecounts. 


J. G. NAIRNE, Chief Cashier. 


| FRIDAY NIGHT. 
The preceding accounts compared with’ those of the previou, 


Dated December 15, 1904. 


week exhibit :— Increase. Decreas 
: & £ 
Circulation (exclading 7-day. and other bills) .... ne) >) Geneeeee 194,545 
Pablic deposits ..........6.+6. Saerdodnbedecesvese 5,650. coscces e 1 
Other Pere eeseereneee Steere reeeeoeesecee o ** + + =j$*#eeeeee 
Govermment Securities 22... 2. ccs cec ewes eeseecees as bethheey ee 
Other securities .........ccceecccccccccccvsecces SUIS osc cece ry 
Bullion ....cccccvescccccccccvccesvecessesecceese se edecese 657,651 
ROU: ook cnsninvevekevwbecuns<cudshpnesseacneenene STOO. evesdere - 
RGREVO. os cccvscccogevcevensccesacopeesesseonece . oe > Sie vee 463,106 


and Rate of Discount, for three months ending December 14, 1904 : 






es 
Bo plan ean dA 2 APA E. aes 


'vailed on the Stock Exchange, due to expectations of the close af 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 





SS ——— nl en " Dee. 

1904. a 1903. d Inc. or 

_ | MANOHESTER— £ et ae 
Jan. 1 to Dec. 3 ....../229,435,900 221,969,600 +7,4 is 








Subjoined is our usual table affordi 
» alford . 
Bank Returns, the Bank Rate of Dieses ee View of 
onsols, the Price of Wheat, and the Leading nt, the Price 





a@ period of three years corres i Exchanges dur} 
well as ten years back, viz: © "i"! the present date x 
At dingdate | Dec, n | | 
“wiih the present week. | “iain” PHS! i527, Des 1, | Daag 
Circulation (excluding oar! ee ie serie 
Bank post bills) ........ 76/705. 29,570,745 g 
Public deposite weapenedne 5,005,495. 10,493,177 aren 7 Sees 641m 
Other deposi Oeresecees . 1 39, 36,653,567, 39,13) 387 325,715 
Othersecurities ........ rt 18,438.81! 27 16 eos ae 19,234,927 15 6na'ano 
Reserve of notes and coin) 25,366,741 : satan are 513254 
oe ee wwtenes SS,T43,446 34,392,129 31,148,760, oaz7'gig eee 
liabilities «...-----.., 634 45 eet 
pane rast isi re 72 aoe T +o 
Price of Consols* ........ i 


i 
Price of silver per oz, ....; 27 258d at 
Average price of wheat ..| 20s 74 1s a aes | ante nT 
5.1918 25.133-183 





Exchange on Paris (short) 25.15-20 , it} Sn 

= fester Ques) BOS BAA Baal gas By 
. d  20.65-67 | 

-house - ++ +!107/880,200' 299,034,000 2085425,006 204,412,300 183s 


Tes, 















* New 23 per Cents.—Goschens, 

The.amount of the “other deposits" compared with the « 
securities,’ showed in 1894 an excess of iatcenae anaie aoe 

excess of £11,678,159, in 1902 an excess of £9,006,194, and in 
an excess of £14,290,099. In 1904 there is an excess of £11,839,934 
At this time in 1gor the Bank rate was 4 per cent. and for the 
period, the position in the outside market was fairly easy. Dis- 
count rates, in fact, declined slightly during the week, the rate for 

best three months’ bills being 34 per cent. A buoyant tone 


the war in South Africa. Silver fluctuated a good deal, rising from 
2576 to 253d per ounce, and closing at 25,%d per ounce. 

In 1902 at this time the Bank rate was 4 per cent., and there 
were large movements in connection with instalments on loans and 
payments for Treasury Bills. The outside discount rate stiffened 
up to 3i8 —— for best three months’ bills, Business on the 
Stock Exchange was quiet, but prices were for the most part firm. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and the fear of an advance having to a large extent passed 
away, the outside rate for best three months’ bills declined from 
335 to 33 per cent. during the week. The pressure for temporary 
supplies towards the end of the year was beginning to be telt, The 
stock markets were dull and prices flat. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date im each case :— 





| Pourthe ” of 


Weeks Total Stock Exchange Consols Pay 
Ending. , | Pay Days. Days. the Month, 
“Date. | £ | Date. & | Date. £ \Date.; & 
on 1904. | | 1903. | "1903. | 
Jan.lto Sep.14. 7,263,674, Jni4 M12) 544,208, Dec. 1 45,766, Deo. 4) 28,1, 
Sept. 2l......) 192)173,|May 27) 56,896, 1904. | 1904, 
2B. eves 163,860,|June 10; 52,944, Jan. 6; 50,193, Jan. 4 40,421, 
Oct. 5..c0--| 262,214, | 29° 64,221, Feb. 3 47,692, Feb. 4) 31,03, 
12.1252.) 184,726, July 14 62,561, Mar.1) 45,949, Mar. 4 29981, 
19......| 98 62181 Apr. 7 49.761, 4Apr.d 31.4%, 
26. woes 187,631, Aug. 12, 52,225, May 5 44,475, May 4 37650, 
Nov. 2..00«- 250,973, | 31\ 55,641, Junel) 51,620, June 4 2,15, 
Brcccve 195,045,/Sept. 15 55,189, July 1) 66,421, July 4 45,755, 
Wiccrect 241,333, | 99; 61,235, Aug. 4) 46,634, Aug. 4) 46634, 
Ticks 176,593, Oct. 13 62,936,Sep. 1 38,843, *Bep. 3 791, 
oe | 126, | 27 «78.832, Oct. 5, 54,665, Oct. 4 3580, 
Dec. 7......|  216,663,,Nov, 11 72,491, Nov. 4 47,598, Nov. 4 475%, 
Misses 182,485, ) * 5D 96,708, Dec. 1 53,309, "Dee. 3) 32,318, 


ee | 





besa SoA 
Motel, 1904 ..| 9598858, .. | 1,378,268... | SUT) 44 | AAI 















23,992, 52, oa | 593605, e+ | SARS 
titel aa Laeemens i |. ens wi a [+5138 
Min 1904 «-J |= 22% ve TES%, we | 059% vw jai 
Gross total in ——— ——— | —— een ees 

foaod pbs | 10,119,825, .. | 2,456,775, .- | 595,605, +» | 382285, 

Do 1908... Loo os | 6,366,755, ee |, eae “ ae 
+ ee ee! } 7 | 23,268, oe | 

rin 1903 me 090% .. i= 702% .. |= 40% -- = OTH, 


—#The “fourth” felon Sunday. _¢ The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 









Week ending Dec. 10..} 4,903,500 4,786,600 + 116, 


| 5 400 0: +7,583,200 
Total to date ......(234,339,400/226,756,200 + 


———— TT 









eel ea BSL A004 OMT 
Total to date ......(187,006,300 164,531,400 + | 
a 
2,694,900 51! 
Jan. 1 to Dec. 3 ...«..| 49,406,800) 52,101,700,—2,0200 gg 
926,000— 72,900, 1 


Week ending Dec. 10..| 855,100 , me “a 


Total to date ..,...! 50,259,900| 53,027,700 2,767 
———— 
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[December 17, 1904, 
The following i is from Messrs Pixley and Abell’s Circular, 


The foreign movements of gold to and from the Bank ¢, 
since 


last k 

Gold.—Bar gold, fue, 7 773 ro3d per oz standard; United States oe ee . opera Re 

rns Race Fa cath ek 7 gold coin, Xe 59d per oz, ao Australia ..., 8,000 Thurs MED RAWALS, 

, oz, nomin ese yen, Pages » 5. Ameri 

768 53c per oz, nominal. “ps toana eee * efflux vee» 832,000) Fri., Scandinavian”. 
Silver,—Bar silver, fine, 273§d per oz standard; bar silver, two Total............ 

months’ delivery, 274d per oz standard ; bar silver containing | LONDON a 0 ppc 

5 grs gold, 28 ’sd per oz standard; bar silver containing 4 grs gold, —_——— OP EXCHANGE, 

284d per oz standard ; bar silver containing 3 grs gold, 284d pe | Price w 

oz standard; cake silver, 30$d per oz; Mexican dollars, sod Usance,  — euliated on "Changs, 

nominal ; quicksilver, £7 158, 3 per cent. ‘discount. Dee. 13, bine Dec 
The India Council on Wednesday offered for tender . ‘hache 

Rs.8,000,000 in remittances on India. The tenders amounted ny 3 | 

to Rs.35,145,000, at 1s 4 1-16d to 1s 4 3-32d. The following a 

statement gives the result of the sales from the beginning 3 

of the current financial year :— 
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m 
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Ra. 2 
April 1, 1903, to March 31, 1904.......... 350,794,845 .... 23,457,514 
April 1, 1904, to December 7, 1904 ...... 211,604,753 sos 
eek ending December 14 ........ 8,038,165 


SSESg+ ERS 


- BERBRSSRRR 
RKVSSVSSRHKR | 


14.137 736 
538,078 


: : 219,692,919 .... 14,675,814 
Allotments since last Friday :— 


Rs. 


js is BAe eles FOREIGN RATES OF EXCHANGE on ‘wNDon 
22 per cent., and eg see 
above in full. 
in mien on Calcutta. . rt At ls 4 3-32d., about 
20 000 > — sfers Aa Bombay .. 22 per cent. 
n son utta 
15,000 in bills on Madras } At Is 45-52, 


Dee. 16, ‘ch ues Ric J : * 
Next week Rs.7,000,000 will be offered. edie 25 20 . Rio Janeiro... Dec 14 134d Sanu 


Haysn 
The Bank of New South Wales notify that they have made 3 2 Se vr o —— Sov.19 uh 9 i; 
arrangements with the agency in Hamburg of the Standard Do en Berg B sit 
Bank of South Africa, Limited (3 Poststrasse, Ecke, * 0: peal ~~~ pat ba 1 


4H iow Sydney ........ - 
Neuerwall), to purchase bills upon Australasia, to issue eoee| 2395 | | Adelaide 


drafts, and generally to represent them in Germany for all 85°65 | 3 mos. Calcutta 


sal 4844 60dy at Bomb 
banking business in connection with the Australasian oh | Sig t. Hong k Ong.... = 


colonies. 34-00 | »  Shanghai...... — 16 
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106; 108; i 1,207,722 1,201,663 401,320 ’ 
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COLONIAL, FORBIGN, AND AMERIOAN RAILWAYS. _ 
| Beceipta. Total Recelpta, Receipts. | Total Receipts. | eae es 


mo | EE 


Cla Se Name. tiie Name. 
| am C3 | 1903. | 1904. 7 . | 190%. | 1806] 1903. Mee 7 
saasae OLOB1A ;L. 


£ e. 8 " £ |AMBRICAN.— l 7 ese? ‘asm ‘ 
Bene... |N 2 ‘018! 4,006! ? 620) 2,400! 147,888! 126,500 One Mil. 8. P .| Sep. 934,02 
Bengal and. ") | 16,608 267 i aGitze Cordoba Gentra 0 on 223,266|Cinn. Southern ,. Oct. 131,400 1340) 


Q era: pee if Stal Dae! KO ail'0e6 Kase re 1 Erie 
Pacific: Dee a Bet, Sees ek oe Eervnien “8 7a tes Sei Biber Ni 
ian $'o19 600 (3 seas a “Weat of Bazi "10! 91478) | 208,228) 264,463 465 Louistl. & Nashvie. Nov.26. 206, 
7, 141, 190, 155/483 S38e. 049 Wise seo nter. of Mexico 7 @ 308100! 107 1077380, 2,512.1°0) 28 00 M P23 
10| £3,653) 565 1,161,466 1,048,985, Idina .... 1014 131, 16,860, "744,893, '789,251\N. Y. Central ral and 
16, ike oeait| “a 220,008 M $116¢00 115'a00|2, 500.8002, 168,800 He 
481 ,063 exican Natnal. Nov. ak $s 


7 24,384 
Indian ....|Nov.12) / 34 300.778 437 Nitrate Raila. 
sun. Mahratta| 19) was 245: izaett Ouoman” - Dee, 10) Pe 
. 3 3202 £,006 cased) SS San Paulo...... Nov.27, £8,486, 16,843, 698,730, 

{ Pie td of Havana Dec. 12 6,357, 164,118) Ist" st pooner % 
tne Gt, Wn.|Nov.18 / 10,614 207,835, 196,901 VillaMaria&Ruf 10 ‘932! 47,272! phia& P. 
Gt. Southern hern| Dec. 11) 408) ¢0,749 Laas 1,113,600, West. at evans 10) 3,£26, 2,68 98,C63 Hobs Phil dele is ev. 
Ayres Western) 11 | 28,932) 498 AMERI Southern Pacific Pp. 
Ayres & Pacitic'a 10, | wast ise2ee 417,979 Ala, Gt. Sthern. 13,181 1.t71) Beis, Bo — 


A. & 10! 60,536 57' 3,568,589 |3, a 09, 15,205 4,378,578 
rug. of M.Vid 10) 10,96 a 143,282 Ty KB Teens Pultimores Ohio oa. 100 1318, ay are '946'4, 781, "re Union Pacttic "\gep. 
Cordoba & Ros: >in ty * 9R215| 79,000 gun sr Oct. et 343.778: 314.541!1 roaa.nss) '¢87, 87% lw "| Nov.2t! ” 10006 
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scount quotations current in the chief continental has be Se tas 
Bey as eaaease S become more distinctly strong at the close and.on 


balance, the price is 4 high 
| ices . » the + higher than last week, at 88%. The 
| Bank we Rate Markel oe as 2 a ard ant . warmer advance has occurred in 
% a =) onds (1905), bringing the quotation to par. Th 
| paris veeeee 9 May 24, ’00) 2 Genoa...... 5 Sap. 22 04) 34 only change in Indian Government ane is a fall of 4 in the 
Berlin...-++ 5 Oct 13, ’04 at oy seed see 4g0st. 27,'04, 33 | 34 per Cents. Corporation stocks are steady small improve- 
Hamburg «. 5 Oct. 23, a a Maina rsorg Po age = 04)nom. ments being shown in Metropolitan 3} and Brighton and 
5 Oct. 13, a oeee 44Sep. 24, 03} 3 Middlesex County 3 per Cents. Some little weakness has 


Frankfort oe © ‘ i 
ly 7,'04] 2% | Lisbon | .. 5gJan. 11, '99 oe ee aed ' 
amsterdam . See Si 03 a | seeekbolm s Oct 13 oat : been developed in the colonial market, owing to the recent 


acon D reer | . new issues and fears that further loans i i 
Vienn® +++ _— - oF i Macditene. ayMay - Oy a4 Slightly lower prices are quoted for the Cansdian spe ian 
Rome v+++++ ; ion. 22 '04) 33 , es Trae SQasenaland 34 per cents., and most of the New 
eoevee 7 1 ‘ s S. 
At other centres the latest recorded quotations are :— canoer - ee a ald 


§ 

















% | ~, | Ic Ciosixe Prices. ——_-————, _ 
New York (call money) 2} | Calcutta, Bank min....... 6 | r | eae Sat. Mon. Tues. Wed. Thars. Frida came 
Ditto (endorsed Bills).. 4 to 44; Bombay, Bank min....... 5 Coe ha aa ae! es: yah - - . 
: | Cons. 2) % red. 1923) 87a 3s|s7}eHix 87 Gx 872 Z STH TRSTH 88g AeA 
The following are the standards for gold points of the 2 awn - S2tatex aie : ss ax sti 8 THB ty S11i8te, 884 i+ & 
principal gold exchanges :— | Wo red. 1905 -<°2°.) 87 ga] 87 ax 87 ' BiBisa te & 
Francs, FRENCH. aaa, Guanes. Dollars. American. | eat Laniei Guar) S8}9zx) 8839}x 8839}x 88% 9} 8859 8859 88393) .. 
sn NODS PE SBT Par | permet 5:-| H&M oe The TEE SHS SEE MEME 8 
p. mille agst us | 20.35—5 p. mille agst un | 4.827—8 per mille agst us | pees +++ + /993100% 100x 997004. 992100} 2 et 9941 le ? 
The latest exchanges are :— | vee’ a a 8] 9 : 2 : 254 2 9) - mh bs 
French “cheque” exchange 25{ 15i0, or 24 per mille against us. | Trans.Gov. 3% Stk.) 97 *) a 97+ * —. Z = i ott i oy ut i 
German short exchange .. 20m 364 pf, or 5} per mille against us. | eaeteek ie toe = asi — w 235 9 295 9 26 9 it 1 
| oes vel x x % 531043 53) a 
New York — i «+++ $4.873, or 2 per mille for us. | Do So red. 1998 .-| 945 3] 944 Js, 98 f 943 ; 94i ho Hs “4 _ 
Cable transferr | Be a a geal ae 5 728, °§ 793 604 793 wo} 795 sol 7 
THE STOCK MARKETS. | Met. Cons. 34% ...-/105" 331105" $3 105° 6x 1054 6° 105s 6" 10st 6 oes dla: ; 
STOCK EXCHANGE SETTLING DAYS. . si a eee 
TICKET. Account. | Foreign Government Securities.—Japanes: loans 


have recovered this week on the commanding positi 
D L > | anding position the 
esccaa smn ae 30 Mikado’s forces are assuming at Port Arthur, which implies 
Console, January 5 and February 1. ae they will ne to — for the Baltic Fleet, should 
F . ; . ., | it ever arrive. Russian loans show no particular change; 
o the drop in Americans which took place bef : P ge; 
ee ee 9g enna ha nose | one or two Chinese issues have moved up toa small extent. 
with some degree of trepidation, but, so far, no very serious | Spee sad Tecongneee RaNGTNEDOVES, —_ Frossias Comsate 
ae Re: this Sieeiaonell ’ Except agg Be Seaihine (April and October) have risen a full point. Turkish Unified 
market, the making-up prices showed but few important | Sak oe Gosek Pisnee Lies See ee poste eer 
aan lathe Baddnk aabeh: Yaty were 20 tliehs an to Mexican Consols have moved up to 104. Argentines have 
- th «ease anaes wationaliie aeeenlioee had | been quiet, but all the issues of Rescission bonds are quoted 
stat htieee ‘te Home Rails Saath. eaters snadis i i } higher than last week. Brazilians have given way a little in 
pend cee ik Seamaien t cad Scat Western 2 he a most cases, one or two Chilian and Peruvian bonds have ad- 
ee ees a ete alin: Mateepetiten fel _ vanced, while Uruguays are steady. Nicaragua bonds have put 
District lost a point, and Hull and Barnsley declined from 43 see = dues - py ge gree 
a. gel grog gs oe gg agp ea coupon. Venezuela, Colombia, and State cf San Paulo 
ae — it Y. S di § ee ee eee ane each show an improvement, while Costa Rica “A” bonds 
Soe it seat ot nadian | Sam oe: eee eee have dropped a point. The following were the principal 
I settl 327, aS compared ths 13 d Third US | rates for continuation charged at the settlement :—Argentine 
en —— at uae ent. 7 a and Brazilian es reencae Deferred, and ditto Preferred, 
| SI £ Spe : to 6 per cent.; ditto Debenture, Egyptian Unified, Hun- 
em ao ‘oa a Son Fh ne — a a a ceiiee Gold, Mexican and Feckersaals ; to ‘. 5 ees 
om I19¢ to 1ogF In Upion Facinc, while Milwaukees and | Chinese and Japanese 1g02, ditto 1904, 1 to 3 per cent.; 
ee ee We 8 ee a oe - — even . a ena i 1 2 bape 5 Spanish, 
No . ‘ ’ ‘ o 4 per cent. ; Turkish Unified, 3} to 44 per cent. 
Erie Common and Wabash Preferred, 5 in Atchison, and 4} : The following are the latest cian scan &c., of some 
in Chicago Great Western. Baltimore and Ohio, New York, | of the leading stocks :— 

















Ontario, and Western, Norfolk and Western, and Reading “ Making-ap” 
—— stocks made up rather better than on Novem: fast Week. Today. a Ses an edie 
t 28th. Mexican First fell 2}° on the account, and | argentine 5%, 1886-7 .......-+. Oh: ct Me a Me 
Argentine Rails, as arule, were carried over at slightly lower | 1891 Funding ....-...-... 108 eo Mt oo +: OO rest 
prices. San Paulo (Brazilian), however, advanced from 173 ete eke te 2 an Tl a «2 
to179, Allsopp’s Ordinary and Preference fell 5 and 3 re-| Do W. of Minas 5%........+ Th ot. Te. ee 8 . 
| spectively, and Hudson’s Bay made up at 52, as compared ae ee. — ° ao eee 
with 50 at the end of November. Chinese 7% Silver, 1894 ........ 504 a ot an > aot a 594 
The heavy fall and partial recovery in American Rails ae 1996, 56 sila — oe 7 oo t+ 2 = _— as 
tecorded last week was followed by a renewed break, or | BP 34° 2 cm ee oee*. tae y fees 2 Sh ee eee 
| Succession of breaks, at the beginning of this week. There | French 3% o02s-+-s020s00+00s ss ve $B ae we ov oe 98 oe OT 
has again been a partial rally towards the end, this being ihe lacenan aaeeie ae... GD. so, OE ce 2c 0 ae 
} Usual process in the uneasy passage of the market from REET Gene FIED ccccncrtcscccecensce tt aes WET én de ae 47 
| uduly inflated to a more moderate level. The gyrations of | attestian ty Gott Ronice..-- 20 St Ok S22 22 Shame SS agp 
an group have had the effect of causing a pause 1N | [talian 5% Rentes............-+ A Ee a ee 1044 ;. 104 
other sections, but while checking any tendency to advance, Japanese 4% Sterling ....-.-..- 3, ts Mt ee + Ube Be eo 
Prices have not been adversely affected to any great extent. Secastan Oem, 64, Tbe.....0 cof a0. SR eee Be sl . $98 
Consols, in fact, are appreciably higher on the week, and | Portuguese (New)......-+---+++ 654 os Sh et Boe s oo 
orporation stocks are vm; while Colonials display a little ere aaen,...... a ft om oS ah oe 2 
Weakness, though the Natal loan is said to have been suc- | Turkish 34%, 1894......---+++-+ WE cn WE we > oe a ee ae 
cessful, Foreign stocks are firm, Japanese exhibiting a degree on 0 4% rae seagactevec oes bce Ee he & 
of strength. Homie Rails, except for the strength of North- | “p9 See tte cclectes 1355p we SSR ee oe we 2 ae 
wiem, have been quiet and somewhat uncertain, the | Venger ig IBM e-s.ssccc.. =f 2 a Sy aoe ee 


Movements being about equally divided between rises and | 


‘alls. Mexicans and other Foreign. Railways have been in British Railways.—The unsatisiactory feature of the 


some favour, it i i of two or three | week’s traffic returns was a decrease of £12,000 reported by? 
Stocks that eal echo at iar dite: In the Miscel- | the North-Western, making the total estimated loss for the 
anéous groups, a feature is a recovery in Linotype and | half-year £138,000. The variations in other cases were not 
Machinery shares, and Trusts remain strong. Mining shares of sufficient importance to affect the markets. The effect of 
ae-rather flat, but Kaffirs have been prevented from any the North-Western decrease was counteracted by the 
marked decline by a little continental support. | announcement of an agreement between that company and 
€ and Colonial Government Securities.—The | the Lancashire and Yorkshire in respect of certain compeéti- 
Market in Consols has been quiet, but, despite an occasional | tive traffic which is calculated to effect considerable econo- 
retrogression, the'tone generally has been firm on anticipa- | mies, and so benefit both companies. London and North- 
°Ws of easy money early in the New Year. The tone ‘ Western stock has in consequence_risen. 1, but Lancashire 
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2074 
and Yorkshire’shows no change on balance. Great Western 
and'Midland are unchanged on balance, and North-Eastern 


is'1} higher than last week. Great Eastern has moved up to 
about the same extent, and small advances have taken place 








Barnsley. District stock. is a point lower, and the Tube 
Railways also show. some weakness. Brighton Preferred has 
gained a point, while the * A” stock has declined. There is 
very little change in South-Western, South-Eastern, and 
‘Chatham stocks. The Scotch market is quiet, but North British 
Ordinary shows a fairly distinct improvement on the week. 
The following were the rates of continuation on Home Rail- 
way stocks at the settlement :—Brighton Deferred and Great 
Western, + to 3; Caledonian Deferred, 1s to 23; Chatham 
6d to ‘1s; Great Eastern, 4 to %; North-Eastern, North- 
Western, and Metropolitan, } to 4; ditto District, Hull and 
Barnsley, and North British, 6d to 2s 6d; Midland and 
South-Western Deferred, 4 to #; South-Eastern Deferred, 
4 tot; Great Central Deferred, 1-32 to 4, ; andditto Preferred 
Ordinary, 1s 6d to 2s 6d. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £9,941, equal to o°6 per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show a decrease of 
£3,210, equal to 1°7 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £224,757, or 0°6 
per cent., while on the Scotch lines there is an increase of 
£18,782, equal to o'4 per cent, The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from July rst. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended gth ult. 
amounted to £21,994, as against £20,005 for the corresponding 
week last year, on a total route mileage this year of 419 
miles, against 395 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,188,667, an increase of £95,933 as compared with the 
corresponding period last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 


i ee 
—-Closin ise ces. 
he Last Week, er’ or . Dec, 13. Nov. 28. 
ferred Ordin eeeeve 106 ee oo “* * ** *- 
ONION... veccsves pad eeecose 109 ee 109 ee +e +6 «fe 109... “i 
Do Deferred .......0.sese000 323 ee 328 ade o & 
Céntral London Ordinary,..... 91 os 91 . os oe DQ. 
City and South London ..,..... sot eo dd. 66: 0096 se 464 
Great Central Preferred..,..... ee 00's esis). Geese woe 
Do Deferred eee eeereeerase 174 oe 16 oo: ; ee 17 se 17 
Great Wastern ...........0.006 Ca 91 oo + Ub ee 90 «2 DR 
Great Northern Deferred ..... 64 OD 20.) EB, .c0W 0c te-2e so ee 403 
Great Western .............00 13 oe SR wee «+ oo 139% .. 139 
Hull and Barnsley ............ 40h .. 422 w + If 41 .. 43 
Lancashire and Yorkshire .... 109 «. 10 ed Ge 108% .. 107. 
London, Brighton, &c.,“A”.... 124 co «23h oe — & -- 1238 .. 122 
London, Chatham,and Dover.. 17 .. 17 cess -o ce 17 ce 168 
Do Arbitration Preference .. 101 ee 100 eo 1 wd os 
London and North-Western.... 194 ee 1535 + 1 oc 1633... 3 
London and South-Western.... 1 oo 156 of + 1 2. 155 .. 155 
Do Deferred Cee eters eseree . 534 . 534 er «8 ** ef 53 . §2 
Metropolitan Consolidated .... 98 . 98 6 6 20'6o WO we eee 
Metropolitan District .......... BR oiee 4D cw 1 le - 414 
Midland Preferred ........... ° 67 . 6 co ce open Be oe 
Do Deferred ...........s.00 64 ° 64 o 0s eetee Cie 
North British Ordinary ....... 474 ea a? « 4% . 4% 
Do 3% Preferred seer ereeeee 774 17 o- . 17 ee 7 
North-Eastern—Consols ...... 137% o 19 «0 + Meo l -- 138} 
North Staffordshire........... 6 We a Bon wh est eel ae 
South-Eastern “A”........... o STA ne 57h «2 — & oe 57h... Sth 


American Railways.—The slump which has occurred 
in Wall Street is in some quarters ascribed to the sensational 
advertisements published by Mr T. W. Lawson on both sides 
of the Atlantic, but it appears probable that these are an 
effect rather than a cause, and that the movement is merely 
what always takes place sooner or later after a long period of 
inflation, such as that which has been going on for a long time 
past. There was a very heavy account in Americans at the 
settlement, but the recent jerks in the market have rendered 
operators cautious, so that the volume of transactions has 
been considerably reduced. A recovery has taken place in 
the past two days, and it is only in a few cases that the fall, 
as compared with last week, is at all pronounced. One of 
these is Louisville and Nashville, which is 2 lower than last 
week. Milwaukee Common and Preferred have fallen 2} and 
| 1 respectively; Atchison, New York Central, and Union 

Pacific have lost about 2 each ; and there are smaller declines 
in Denver and Rio Grande, Erie, Illinois Central, Southern 
Railway, and Southern Pacific. A marked exception to the 
general movement is to be found in Norfolk and Western, 
which is 24 higher than last week, and there are smaller 
+, advances in Baltimore and Ohio, New York, Ontario and 
| Western, and Reading. The general rate of continuation 





on American Rails at the settlement was 5 to 6 per cent. 
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The following are the | si cts i 
atest closing pri eee 
prominent issues :— & Prices; &c. ot the most | ii 
losing Prices : “ Making.» » temp 
seen —— ‘ To-day, ooh pe Pricen and | 
Do Proterred 32 .00000000002 aos) 1 fet oe — 2 gh No betw 
ee Ohio... ..6...8.. —_ a ee me ao = - 105, in W 
Her weeeesresececs O7 eae i ee 
Chicago, Mil.,@ St. Paui,@ Stk, a7, °° w 8 thee a 
Denver & Rio Grande Ord. Shs, 32 ~~ = ena 1 been 
Do Preferred Shares ......, ee, a a Lise SE i advel 
Erie Railroad Com, Stock... |" 38 came Lt he Og! 
Do lst Pret, POOH eee eee eseee 76% “ 76} om ] ee 37 ee 4y been 
Pe UE. ce: entasehereceses. 57 oa (86. eS eee cases 
Ulinois Central Shares ......| . Oy ag Se Boe Crow 
Louisville & Nashville,C Stock 145 [° jay” $1555 Sr . 
New York Central Shares...... 148. 1895 2 Mg f have 
N.Y., Ontario, and W. Reg. Shs Wee ON 454 a + aS 139} Wem 
Norfolk & Western Common .. 78x {° go yt fe &, 434 i 
Do Adj’t Pref. .............. eee af - 4 Ban num! 
Pennsylvania R.R.$50Shares., 693 |" 69) . - i o & a sli 
WR ebb den ch ibd s 058 bass vic } & 0 Esta 
Southern Ordinary ..........., 334 so : 5 o i i | 
Non-cum, Pref. .......... Se «68 ~— © + 8 even 
Southern Pacific .............. 642 634 i Tw | chan, 
Union Pacific Shares... .'""* 113 uit ys 62. ey Trus 
Wabash Pref. Stock .......""” 45 44 127 ME Ds 
Do 6% General Mort. Certs... 63 69 ; a i and 
Colonial and Foreign Railways.— Canadien railway; iat 
have been affected by the weakness in Americans, particularly a 
Canadian Pacific shares, which declined heavily, but have Ther 
rallied, and are now only % lower than last week, at |} Deve 
133t- Grand Trunks have stood up better, the Ordinary | Wes! 
and Preference stocks each showing an advance on | is in 
balance. Mexican and Mexican Southern stocks show an | ciate 
improvement, and Argentines are tolerably firm, though | Grea 
variations are somewhat irregular. Advances are marked in | | alone 
Argentine Great Western Preferred, Bahia-Blanca, Buenos | unch 
Ayres and Rosario, Buenos Ayres and Pacific, and Cordoba | Rio “ 
i 


and Rosario, while Buenos Ayres Great Southern and Buenos i 
Ayres Western are slightly lower than last week. San Paulo ' | 
(Brazilian) has further risen 2, to 179, and the shares of the i | 
Nitrate Railways Company show an improvement. Cabag | 
Central and Costa Rica shares have also moved up. The | 
following were the rates of continuation in this department :— |} 
Grand Trunk Ordinary, ro}d to 1s 3d; ditto First Preference, | 
} to 4; ditto Second Preference, 1 to §; and ditto Third | 
Preference, 2s to 3s; Mexican Ordinary, 1s to 1s 6d; ditto |} 
First Preference, } to }; ditto Second Preference, 2s to 3s; |} 
General South American rate, 5} to 53 per cent. | 
The following shows the net movement on the week ia | 
some of the principal issues :— , 





SSREEGELELIPGISTET TES. 


“Making-up" |) 
yo yw ey Rise Prices. 
t Week, To-day, or Fall, Dec. 15. Nov.%, 
Bombay, Baroda, £0. .......+++ 0 6s Dice on ine UD 
Buenos Ayres and RosarioOrd. 100 .. ll .. + 1 ., 9. W 
Buenos Ayres Great Southern... 155 .. 154 — 4. 14. | 
Canadian Pacific, Shares ...... 1344 4. 133k we — fe ASCE ue 
Grand Trunk of Canada Ord... 20 6. 2h w+ fee Ww Dl | Henry 
Do First Preference.......... 107 107g on + $0107 MY 
Do Second Preference ...... 94% 95 + +86. = 
Do Third Preference ........ 473 48 + ge WH. @ fF Jone 
Great Indian Peninsula B...... 22 oe) MAX ww — fee 2 wo B : 
Mexican Railway, Ordinary.... 264 .. 26h «... .. « 2h MY nigh 
Do First Preference.......... 105 ww 106 ww + 1 ww _ - 08 | tae 
Do Second Preference ..... ae 484 2. + foo q lanes 
Nitrate ........cccecveceeseecens oe Oa + 8 oe Lang 
San P eee eee e eee eeee . 177 ee 179 ot 2 ee 179 ° ms i! Langl 
Miscellaneous.—London Bank shares have not moved] | ae 
much, the only changes being a small rise in Barclay and Co. i Meye 
and a decline in Parr’s. National Bank of Egypt has “ H = 
14, and lower prices are quoted for Anglo-Egyptian, — | Nigel 
Australasia, and Bank of New South Wales. | an — 
of Commerce and Hong Kong and Shanghai have or : Ms | foes 
Allsopp’s Preference stock has fallen 4, while i ae | Prins 
Breweries show a substantial improvement. = - . Bi : 
shares have changed hands at 523, closing 2} hig ms aint Rabin 
week, at 52}. Gas, Light, and Coke is up ae th oak no 
further advance has taken place in aes - ain | Balieb 
In the Iron and Coal list advances are mar = oS pata | | — 
Long, and Co., Pease and Partners, eee cost Tram 
Preference, while Robert Stephenson i onal = 


risen 4. Several Electric Lighting shares 
peneritios of the Linotype and Machinery Company are quot 









i , 5 corded in Egyptaa Wem 
higber generally, and advances are recor vo 
Markets. Cassell and Co., Bell's Asbestos, and re ee Wal 
and Co. There are declines in the Preference erent 
Mazawattee Tea Company, McNamara and Cor Holbocs ee 
Mond, and Co., also in Harrison, Barber, en " Angel 
and Frascati, Hope Brothers, and J. Lyons a “y the more iota 

The following are the prices and variations Darbe 
active shares :— Gee 

MISCELLANEOUS. oe Gia 
Paces See a eee) 
y- 3 
Ord. er ta Imp. Ottoman Bank oe: . | 
Anglo-Amerioaitiel £6. + 55 o> 5 | [itn Cosi bank #3] 
British Hlec.Tractn, 10... 10 .. «, | Lon. & West 7 a 1; | 
Coats (J. and P.) .. .» Bgex..+ ge | Lon. Gen. ee ee EY 
Eng. Sewing Cotton as: : apr mS Mot | 
Gas weroee 98 ~-100 ot 8. Steel a 9 5] 
Geiane ty ae | ee Bret gre Oh | 
Hudson's Bay...... 51 .. 623..+12 | Welsbach = 
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—The South African market was affected only 
arily, and to a small extent by the break in Americans, 
a oon was also a little anxiety in regard to a fight 

Chinese and Kaffirs in one of the mine compounds, 
in which several fatalities occurred. The output for 
N r was, however, satisfactory, and there had also 
} — increase in the supply of native labour. With the 
advent of better conditions in the general markets there has 
been a fairly sharp rally, and the prices, in the majority of 
cases, show an improvement as compared with last week, 
Crown Reef has risen }, and more or less substantial advances 
have occurred in Apex, Geduld, Modderfontein, Robinson, 
Wemmer, New Steyn Estate, and Rand Mines. A large 


number of shares show smalleradvances. A tew shares show | 


a slight loss on_ balance, among them being Geldenhuis 
Estate, Vogelstruis, Wolhuter, and Worcester. De Beers has 
given way to a small extent, while Jagersfontein are un- 
C . Good advances are marked in Gold Fields, Gold 
Trusts, Anglo-French Exploration, Transvaal Coal Trust, 
and Transvaal Goldfields. Only one or two noteworthy 
movements have occurred in the Rhodesian market. Char. 
tered shares are up to 2}. Tanganyika Concessions are 7, 
up, at 57s, and Zambesia Exploring also shows a good advance. 
There is, on the other hand,a further relapse in Lomagunda 
Development, while Rhodesia Exploration is unchanged. 
Westralians are a little firmer generally, though the advance 
is insignificant, amounting to only 4 in Associated, ‘Asso- 
ciated Northern Blocks, Golden Horseshoe, Perseverance, 
Great Fingall, Lake View, and Sons of Gwalia. Ivanhoe 
alone is the turn lower. Indian Gold shares are practically 
unchanged, while New Zealanders show sustained strength. 
Rio Tinto is + lower on the week, at 60. 


SoutH AFRICAN, 








Closing Prices, Rise ClosingPrices, Rize 
‘'RaNevAAL Last To- or Last To- or 
Gotp Mines. Week day. Fall. Week, day. Fall. 
Angelo .....ssereve The-- TE ..+ - Dezp Levers (Con.) 
AQOK oo. cessccesers . ++ Knight's Deep .... a 3.1 + dy 
Aurora West United lf.. 18 ..+ gy} Langlaagte Deep .. . ot 
Bantjes Consolidtd. 1y%.. isk.. -. | New Steyn Estate.. i: alll 
Bonanga ........- e AB. WE. t+ 1 Deep ......++ #.-+ ae 
Estate se oot | Nourse Deep covcce 4h oe 44h. + te 
City and Suburban “ ot Rand Mines ...... 11g... Llye.. + gy 
sadnshenn iit 3eh-- «e+ & | Rand Mines deep.. 244.. 248..+ 
Consold. Main Reef 149.. 1¢%.. -. | Rand Victoria..... + 248.. Spe..t+ 3 
Crown Reef..... eee 15 ee 16 + S| Bettee Oona lg. lyk... 
Drietontein....... . Se.- +++ t%| Robinson Central.. 4 5 +} 
Durban «-« 4§..+ #8 | _ Do Deep (New) "st 
East Rand Prop. .. oo OW ..+ FH! a, ° : tf 
Covccevece ee -. «+ | Rose eeseosce + 
vibebse coon Tf... Tg ..+ ¥y| Simmer & Jack East 2,4.. a re 
Geldenhuis Estate 5% .. ip | Do West ....... - 4 4h ..+ 
Ginsberg .......... 23... rt % South Geldenhbuis.. a0: 22 ..+ fe 
a a: 1 oe | South Rove Deep .. 3 - Bis. + : 
Glynn rg ve Zee. & | age Deep ...... ce Chee e+ 
Goch (New)..... eve oe f+ f| Witwatersrand .... 43 .. 44..+ & 
Henry Nourse - 8... SB ..+ 4 | 
Heriot (New) ..... - 4... 4%... .. | Laxp, Dramonn, &e, 
Jabilee ... eee oo @ Ut 3 | Anglo-French Expl 43 .. ‘% -+ 
Jumpers .......+. + 24 .. 28 ..+ & | Anglo-French Land re bait See 
Kleinfontein (New) 27%).. 2+4..+ Barnato Consolidtd 2¢8.. 345..+ q3 
Knight’s ........+6 63 .. 64 ..+ 4 | Cons. Gold Fields.. 7}g.. 8,7;x..+ 44 
Lancaster ........ Qyye. 2ye.. .. | Do 54% lst DebJ07 ...us/ 2... 
os otf: 2%.. .. | De Beers Def...... 18th. = i a 
te. . ** se **e Do Pref. eeeeeeee “* -_ 
a a ee ¥! Do 5 — seats > a 
‘s Viei.... oo 26 ..+ Do xp. oa a 
May Consolidated. . an. af «+ =| manternton sesees Rive je. se 
andChariton 54 .. +» «+ | Goerz (A.) & Co,.... fy-° + &% 
fontein .... 10f,.. lO$8..+ x Henderson’sTrnsvil. 14... 14 ..+ @ 
Extension .. +. 2h..+ oy I fontein (New) 295 .. 283x.. .. 
Piutipencivee oe Oe oe | Joknnsbrg Cons. In, S_ +. Sax. + 3 
North Randfontein 24 .. 2¢..+ ¢: | Do Estate ...... lve. Agyee 
Porges-Randfontein 1i .. if: .. | Mozambique ...... 1 14 ..+ & 
(New).... 3g... .++ dy! New African .....- ii <a: Uwe se 
Estate.... 1g .. es | Oceana Consolidted. 19§.. 14 ..+ 
ontein ...... 3,y.. 344..+ % | RobinsonS.A.Bnkg, 14... Igx..+ 5 
eae Crew). : os est | B. dp Gold Treet, -. : ee ¢ +? 
n illiers oe ae Transvaal 8 . + 
Do Randfontein., 2 ei i Transvaal Consolid a: ec j 
rt United 32 .. 33... .. Trans Est. & Devs at: 1j ..+ 
neo ecnaee ° oe xbo | Transvaal G’ldfield vo 3g uot th 
Simmerg&Jack Prop. 2i4 . h-+ Al RHODESIAN, 
Gold... 2° "4 ® | Bechuanaland ....~ 1yy.. 1yy..+ oy 
Van ety sseseesees 4x... 4 ae j ers). sos debeese o : ote 
an Ryn ......... - 43).. 44 ..+ gy, British S.A. Chartd. 2y).. 2¢ ..+ sh 
Village Main “Reet + 7 “tr Do 5% Mort. Deb.102...103. -. +1 
18 we eee. - lg.. id -e— @ | Chicago-G tees ve HBr es 
Went ons seen ee - 103... 11 ..+ 3} | Geelong .....-.-- ° 
est Rand ....... ° » 239..+ st) Globe & Phoenix .. 1 i * 
Wolhuter Gold eves. : Gites stil a | Lomagunda Devt. 2 « 2h-.-- & 
Worcester ....... : P 14 .:— 4 | MashonalandAgncy 1 Ife. + 
D G . fs 4h . a 
EEP LEvRLs, Do Mines........ ‘ se ee 
Angelo Deep ...... 2% .. RhodesiaGoldfields jy ~ 2.---— 
own Deep........ 1 1 +1 Do Limited...... > Zt BZ 
Driefontein Deep .. | : + Do Expl. & Devt. 4 4% .. se 
Durban epoort 3g oe Syg-e + ace Rice Hamilton cane 2 oan 24 rr ae 
treira Deep .,., -. 6% ..+ @ | Selukwe Gold..... oe 2 
G uis Deep... 11 1... Tanganyika Cons.. 5 .. Sya--+ 2 
ba P vsveses - Soe. Sheet & | VeV.Gwanda...... gee fo 
japers COD nce Sf. ah: a ee: a ee 
tet erevece ee 3 —_ aet+ | Willough: ns... au°* gee 
Kaieht’s Central. ae te. + | Zambesia Exploring 2y3-- 24 oot 


West AFBICAN. 

i Rise 

gs — Rise | Closing Prices. Ri 
Week, day. Fall Week. day. Pall. 
| Abbontiakoon...... 3 oe 2 “e * Fanti Consolid. 10/ .. “* “* 
dane Goldtieids lyy 1 we Gold Coast Amelets iP: : “ a 
* + Taq bosso .. oe oe * 
We. ie: E Waseau....--ce-e+e 2 oe 2 . fs 


iia ma een Ste 
2075 
CoPpPeR anp MisceLyanzovs. 


Closirg Prices, Rise | cl : 
Last To- or | oa ae a 


week. day. Fall. | 
Anacond,...... . = Week. day. Pall. 
Broken Hill Prop:. 2px. 24° "+'jy| Ooreren cree Maz-+ Uh. 
Cae CSeP EE +. a tf De. Pref terete . 1 -* “* 
pion Reef.... 144., 142.. D - 2 ee 
Mason & Barry (ai) 4: ap | Rio Tinto Pref..... ‘ @. -— 
ant Lyell (5) .. 8-. $s... .. | Waihi .....--c-c-e Opes @tcct 2 
Meant Morgan coce BE ce -. .. | Waihi Grand Jnctn f ot 
\ ) awenes 64 oe 64§..— 4! Waitekuri Seeeseee free 4 —_ 


WEstT AUSTRALIAN, 
Chega Prices Rise 


Gus, de Pall | a oe 
Associated Gold... 1. 118. + de Kalgutli .......0. . ee aeons 
Associated'N.Blocks 13 .. lys..+ sd Lake View Consois la .. -+ 
Gld Horseshoe Est, 645x.. 7 ..+ @ Lond.& W. + 
Great Boulder Prop. 1 .. it :..” | OroyaBrowanit 
Great Boulder Per. <<. oad icc scskads +e Shee 

in ns, -» Bb.. i 

Ivannoe Gold Gurp, 7 7 - Pr Serene wei 
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| j i 
| Dividend % per| $3. | Corres. 
Annum. se 2 ——s 
Company, | Period. To, ———-———— ¢ = 
i i Last 
Interim, Final. | AS | Year 
Assam Railways & Trad-| { } } 

ae Paste” bo cocci | Arrears jee. 8 aed Bae 6 
Amazon Steam Naviga-| | 

MY Scscivecesabansion eee sas oe 6 Re ee 
Alliance, Marine, and } | | | 

General Assurance én wis 0s p.s. ee oe j oe 
PROG: ccce esac sone Half year! Dec. 31 | 7s p.s, ee | eo {108 Det 
Bank of New Zealand ..|Half year} Sept. 30 10 “<. 0: | oe 
Bargang Tea Pref....... i | ce ES eee. ge ee ee 
Bank of Roumania .... oe . eee un 10 
City & Suburban Gold } 

Mining and Estate. . es ee | ee 6s p.s. ee 8s p.s 
Crown Deep............ Half year) Dec. 31 68 p.s. ae aa D% 
Denver and Rio Grande | 

Railroad Pref....... Halt a! Be 5 os 5 
Dumont Coffee Pref. Arrears mee | oe 24 
Fastern ———e a: i 

tralasia & China Tel.; Quarter | Sept. 30 | 2/6p.s ee oe 26 
Eastern Telegraph ....| Quarter | Sept. 30 B oe oe . 
Geldenhuis Estate and 

Gold Mining. ....... ee 5a p.s. on ee D% 
Geldenhuis Deep ...... \Half year) Dec. 31 | 6s p.s. on e 5s p.s. 
G. B. Kent & Sons, Pref.| Half year) Sept. 0 oe 53 oe ee 
Hy. Nourse Gold Mining ee oe 8s p.s. oe 83 p.s. 
Johannesburg Board of} j i | 

Executorsand oo “s oa aaa a oa 
Kayser, Ellison, and Co.|Half year, Dee. 31 10 ee és 10 
BAGG vinien: 0s cnicsss cncns | Year | 1904 oe ee 10 oe 
Kelly's Directories; .... Half year Sept. 30 5 on oe an 
London and Lancashire} 

Life Assurance ..../Half year Dec. 31 as 58 pa 33 -_— 
Lautaro Nitrate...... oe i oe } [ ee 
May Consolidated G.M.| ow ee oe 4sp.s.i .s (S86dpe 
Melbourne Tramway, { 

and Omnibus ...... \Half year)... ee 1 | es 
Meyer & Chariton G.M.| Year 1904 ou 3s | a 
National Bank of New) } 

MOONE ncn cencdeeée Half year Sept. 30 10 a 10 
Wiest C0. <0... scsnccee Half year June 0 7% wef, eg 1h 
Rajmai aoe ssa oe | # eo 5 oe ee 
Real Estate Corporation| 

of South Africa ....; =< oay er 10 ee 
Robinson Gold Miniag..|Half year Dec. 31 | 8sp.s -- | «+e [5e6dp.s, 
Rose Deep........-..-..|Half year Dee, 31 | 3s p.s. 4 - |s6dp.s, 
Royal Exchange Assur-| ' 

QED s\n cen ccoveren ces | ee 6 8 ad. A ae + 
Roodepoort United M.R.| Year 19 | ne 0 |= «6 15 
South African Hotels ../ és oa oe 4 | —. . 
St George’s Coal and) 

WatetGen cc ccc cvcces: ih os 23 % oe i oe oe 
Tyee Copper ........-. |Halt year) June 0 20 ee we e- 
United African Explora- i 

CIGD cvewccecvevence | o. oe 10 oe oe | te 
Virginia-Carolina; j 

Chemical Pref...... | Quarter; = ee 8 i ee ce | eos 

o 
AMotices and Reports. 
GOVERNMENT STOCKS, ETC. 


CHILI.—The coupons due January tst on the Chilian Govern- 
ment 44 per cent. loans of 1385 and 1893 and on the Chilian 
International 6 per cent. loan of 1892 will be paid on and after the 
2nd proximo at the office of the London City and Midland Bank, 
Limited, Threadneedle street, E.C. The operation for the sinking 
fund of the 44 per cent. loan of 1885 has been on this occasion by 
purchase of bonds to the extent of /5,800, and of the 44 per cent. 
loan of 1893 to the extent of £6,400, the contracts for these loans 
providing for a purchase instead of a drawing when the prices are 
below par. Bonds drawn in September last, nod to £1,420 
of the Chilian International 6 per cent. loan of 1892 will be paid at 
the same time and place. 

IAN.—The moor f he half. ended J 

EAST INDIAN.— report for the - ane 
shows capital expenditure Ks.88,54,715. The grea receipts €or 
an increase of Ks.23,56,894, the working expenses an increase of 
Rs.g,02,631, and the net receipts an increase of Rs.14,54,263, as 
compared with the corresponding half-year. Both the gross 
net receipts are the highest yet recorded in any half-year. The net 
earnings of the undertaking and the Tarkessur Railway, together 
with the sums received for working the Delhi-Umballa-Kalka and 
South Behar railways amount to Rs.2,59,88,369, leaving a divisible 


surplus of KRs.1,10,61,835, the company’s share of which, after 
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deducting Rs.24,296 for Indian income-tax, is Rs.10,62,045. This 
amount has produced the sum of £70,756, which enables the board 
to recommend a dividend for the half-year of {1 1s 6d per cent. on 
the deferred annuity capital and the deferred annuity capital class 
“D,”’ inaddition to the guaranteed interest of £2 per cent. 


BANKING COMPANIES. 


AFRICAN BANKING CORPORATION.—The balance-sheet on 
September 30th shows a gross profit of £108,081, including £8,387 
brought forward from last account. Alter deducting current 
charges and rebate, placing {10,000 to reserve fund, and allowing 
£772 for depreciation of furniture, there remains the sum of 
£ 16,644, which the directors propose to apply as follows :—Divi- 

end at the rate of 6 per cent. per annum for the half-year ended 
September 30 , payable December 23, 1904, free of income-tax, 
£12,000 ; balance to be carried forward, £4,644—£ 16,644. 

COMMERCIAL OF SCOTLAND.—The statement of the bank's affairs 
as at October 31st last, shows that after providing for rebate of 
discount and interest and setting aside an ample sum for losses and 
contingencies, the net profit for the year amounted to £227,967; 
add balance of profit from last year, £28,984; together, £256,951. 
Whereof there was applied in July in payment of the halt-year’s 
dividend at the rate of 20 per cent. per annum, £100,000; the 
directors now recommend that a dividend for the half-year be 
declared at the rate of 20 per cent. per annum, payable, free of 
income-tax, on January 3rd next, for which they have set aside 
£100,000; that there be carried to the officers’ pension reserve 
fund, asa further provisional ccntribution, {20,000 ; and they have 
applied in reduction of the cost of bank premises, £5,000— 

225,000 ;.leaving £31,951 to be. carried forward to next year’s 
account. The reserve funds, with the balance carried forward, now 
amount together {0 1,121,951. 

NATIONAL OF .SCOTLAND,—The report states that, after pro- 
viding for bad and doubtful debts, the net profit for the past year 
amounts to £230,236, to which is added the balance brought for- 
ward, making together £265,314. It has been resolved to pay an 
ordinary dividend at the rate of 15 per cent. per annum, and an 
extra dividend, or bonus, of 5 per cent. = annum, together 
absorbing {200,000. The sum of £6,756 is placed to the heritable 
property account, and £20,000 to the officers’ pension fund, leaving 
£38,558 to carry forward. Thedividend and bones will be paid in 
equal parts on January roth and July 11th next, free of tax. The 
reserve fund stands at £1,030,000, exclusive of £200,000 set aside 
to meet the dividend and bonus payable in 1905, and £38,558 
carried forward. ~ 


MISCELLANEOUS COMPANIES. 


ASHANTI LANDS. — The report to June 30th shows a debit 
balance on the year’s working of £1,380, which, added to the 
debit balance of £31.499.shown in the previous year’s account, 
makes a total to the debit of / 32,879. 

BUCKLEY'S BREWERY.—Year ended September 30th: Net 
profit, £15,265. After providing for debenture interest, paying 
the dividend for the year on the pre-preference shares, and includ- 
ing £271 brought from last account, the directors propose to pay 
the dividend on the preference shares, and a dividend on the 
ordinary shares for the year, at the rate of 5 per cent. per annum, 
carrying forward £129. 

FRASER AND CHALMERS.—The report for the year ended 
June 30th states that the income for the year has been reduced as 
compared with that of the preceding year by the sum of £5,412, 
being one quarter's dividend on the preference shares held in the 
Allis-Chalmers Company, that company having for the time 
stopped paying dividends, owing to changes in trade and heavy 
expenses connected therewith. In spite of this loss of income, the 
net earnings of £44,510 are only £3,792 less than last year, alter 
allowing for full depreciation on buildings and plant at Erith. An 
interim dividend of 5 per cent. on the ordinary shares was paid on 
July 12, and the full preference dividend of 74 per cent. tor the 
year was also paid on the same date. These dividends reduced the 
balance for the year of £44,510 by £23,625, leaving £20,885 avail- 
able. The directors recommend a final dividend of 5 per cent. on 
the ordinary shares and of 24 per cent. on the preference shares, 
making 10 per cent. on both classes of shares for the year. ~The 

ayment of thes final dividends will absorb a sum of £20,475, 
eaving {410 to be carried forward, making a total balance to the 
credit of profit and toss account of £88,602. 

GAIETY THEATRE.—Year ended June 30th: Profit, £13,811, 
with the amount brought forward, total £14,053. Final dividend 
3s per share, free of income-tax, making 20 per cent. for the year, 
leaving £2,053 to be carried forward. 

GRAND JUNCTION CANAL.—Half-year ended June 30th: Total 
receipts, £51,458; total expenditure, £25,206; profits, £20,441. 
This, added 10; the: unappropriated balance, makes a total of 
£27,435, and the committee recommend a dividend of {1 10s per 
share, leaving £10,485 to be carried forward. 

ILFORD (LIMITED).—Year ended October 31st: Net profit 
£26,496, with £3,254 brought forward—{29;750. The directors 
recommend that £5,000 be written off goodwill, processes, &c. ; 
and that a dividend be paid on the ordinary shares for the half- 
year ended October 31, 1904, at the rate of 8 per cent. per annum, 
making 8 per cent. tor the year. Qn this dividend, by the terms 
of the profit-sharing scheme, {670 more or less will be paid as 
bonus to the employés, The balance, £1,480, will be carried 
forward. 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS.— 
Year ended September 3oth: Net profit of £11,343. Adding 

66,930 brought-forward, and deducting £12,500, the interim 
id im /June, there remains a 
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isposable balance of 


| £65,774- he -directérs recommend « dividend of 5s per share, | 2,011,008 tons of clean marketable ~~ oil 


ee 


free of tax, amounting to f12,<00 ing 
goo £53,274 to coe Torwang, > PEF Cent for the year 
ss DON ,AND WESTERN AUSTRALIAN EXPLORATION 
ieee oie Rs months ended August 31St states that ce | 
= 7,275: , e option held by the Sons of Gwalia, Limi set 
© three deep level leases adjoining that mine and seleaal ct 
this company has been exercised, and the com BIDE to | 
7,000 fully-paid shares of the Sons of Gy Pie nas Peceived | 


therefor. walia, Limited, in Payment 
MANCHESTER SHIP CANAL — joi is 
mate traffic return : — Subjoined is the monthly approxi. 
Nov., Nov., 
-™ 1905. 1904. 1903. 1904 
£ £ 
38.361 .. 37.199 .. 370,037 .. 351.587 .. 1846 | 


acc coe cae hoe ended O 
724, ase, £935. From this mus 
rst mortgage debentures, £15,000, fetecee ee naine intenen on | 
debenture stock, 412,000, and directors’ {ees £1,800, addi ef | 
brought forward. This leaves a surplus’ of fa2 Pring £4,900 
dividend of 12 per cent. per annum on the ordinary aa a 
10 per cent. for the year), placing to depreciation (1,000 A a | 
reserve £2,000, to the lost licence reserve account (7<0, adding 5 
the premium redemption account forthe “A” mortgage debe : 
stock £1,500, and carrying forward £5,573. — 

NEW VAAL RIVER DIAMOND AND EXPLORATION.—The second | 
annual report for the year ended June 30, 
writing off £563 for depreciation, the profit and loss account shows 
aprofit carried to the balance-sheet of £5,054, but £2,072 of this 
amount was brought down from last year's accounts consequent! 
the net profit for the year under review is £2,982. aay 
revenue from the estate for the year amounted to £9,482, the 
principal items being rovalty on diamonds, £6,237; claim licences, 
£1,350; and rents, grazing licences, &c., £1,805. On the debit | 
side of the account the general expenditure, cost of administration, 
improvements, &c., amount to the sum of £6,500, which may 
appear large, but it must be borne in mind that the company is as 
yet in its infancy, and a large proportion of the expenditure has 
been incurred in the development of the estate. The numberof 
diggers on the estate at the end of the last financial year was 121: 
at the end of the present financial year there were 188, and at the 
end of September, 1904, 230, thus showing a steady increase. 
These diggers employ, in the aggregate, about 1,500 boys. During 
the year the company purchased 33 head of breeding cattle and 
200 Angora goats, as a preliminary to farming operations. There 
has been a considerable increase in the stock since they were pur- 
chased, and, as the estate is admirably adapted to stock farming, 
the directors have no doubt that this branch of the company’s 
operations will be a profitable one. The general manager's report 
deals with various other matters connected with the development 
of the estate, the establishment of a really good school, erection of 
new buildings, irrigation of lands, &c , and shareholders are there- 
fore referred to his report for details. 

OCEANA CONSOLIDATED.—The report, made up to June 30th, 
shows a profit of £5,243, which, together with the balance of 
£103,157 brought forward, makes a total credit balance of £108,400. 

he depression which existed at this time last year and continued 
more or less during the whole of the 12 months under review, and 
the consequent depreciation in the value of many of the assets of 
the company, precluded the directors from distributing a dividend, 
as it had been their hope and their wish to do, With the recent 
improvement, both here and in South Africa, and the important 
recovery in the market value of the company’s principal assets, 
which at present show a substantial appreciation, they propose 
the payment cf an interim dividend of 5 per cent., free of tax. The 
results obtained from the experimental planting of Egyptian cotton 
seed, to which reference was made at the last meeting, have 
proved satisfactory, and it has been decided to undertake the culti- 
vation upon a large scale. With this object in view, 24,000 - 
of land, adjoining that already held by the company at — 
have been acquired upon lease from the Government, wit pea 
option of purchase, bringing the total area available up to 39, 
acres. It is anticipated that this year about 4,000 al 
brought under cultivation, which will be sown me soe 
obtained from the last Egyptiancrop. A consignment ore e wtb 
pany’s cotton was sold in Liverpool recently as high oa 
Complete pressing and nee aged has eee been ship 

i erected in time to deal with the 190: , 
w TRANSVAAL AND DELAGOA BAY INVESTMENT. —The » m 
for the year ended August 31, 1904, states that the > hess last 

rofit amounts to £58,252. Balance brought — tae 
year is £106,368, off which is deducted dividend No. - veh 
share, £46,250; bonus to directors, £509; eed [11,000 
structing and relaying with heavy rails erence ed los 
£57.750—£ 48,618, making the total to the oats Pp divide 
account £106,870, The penn) ee. a oad {60,619 
er share = 2 ¢ cent. be paid, an 
ce cacsied oa By The sepet adds that te eae 
sundry creditors, amount to £45,432, —s ry expenditate 
sidered very favourable in view of the = Po 
incurred in improving the existing plant and = Eollieres 
new plant. The Transvaal and Delagoa. Y alee gs tbe 
owned entirely by this company, maintains its p he pet 
: : f The output for the Pp 

leading coal producer in South Africa. , + sgt tons if the 
under review amounts to 384,517 tons, as aque oo conseques! 
previous year. Notwithstanding keen a aaa has en8 
reduction in prices, the superior goes © The amount of C 
the company to make satisfactory proits. sao toot 
developed .in the mine now stands at 3.35% 
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December 17, 1904. | THE 


tons and 1,613,950 tons respectively at August 31, 1903. 
pays development is as usual included in wecking atic 
Toe soas not figuce as an asset. The machinery and plant have 
“teen kept in a high state of efficiency, and additions and improve- 
|v oats have been made where it was found that such would save 
| jabour and reduce working expenses. 
yAAL ESTATES AND DEVELOPMENT.—The accounts 






; ae the year ended September 30, 1904, show that provision of a 


further reserve of £2,539 against additional depreciation of the 


| company’s investments has been made, making a total debit 
' palance of £13,029. 
MINING COMPANIES. 


CRUSHING RETURNS. 

















| (For last calendar month except where otherwise stated.) 
1 scenes e A ED EE EET ESTCC 
a } * —-- peepee 
{| i 
Onions, | Gold Recovered, | 
| —— _@®) 
i] MINE. $3 $3 | + 
i Mill.| §%& | Mill.) §% |Total. Value 
1] | Ps | Pap | 
I a il ceric Deierieteel teria 
1naso| tenn, San Sais Seow) 2 
i! MO... cscccnsrecccerereccccereces | LO, | 10, £,257: by 1}; 6,570(V) 27,908 
= Gold Concession .....-+++++- | 704] .. oe Ta CaP? 
|| AprshiF@....-eese cece eee Leeeeeee cee! 7,876; 5,800 2,305} 861! 3,166)(V) 11,813 
Hl SERGI sc snes essvercccserrevenases | _ 800) ee 
|| Bellevue Proprietary ..-......+.++- 5,373; wa + «» | 2,076(V) 6,984 
‘| Consohdated Gold Fields of New) | 7 399 | (V)13139 
| Bagdad ....ccccsnccecvovecees eos } ** 11 (P)7,268 
| City and Suburban edwaek sutton; ape: we -» | «+ | 9,158)(P) 16,440 
HN DeMMMAOOR pov ccnssocccverescessess Pe. ar ms + | 468(P) 350 
DAMIER -« .cyevevdhasbcechapesse | 13,959) 14,302 3,999 3,504) 7503(V) 31,871 
EME 5. :  ckcakyeocasveckes ous |} 1,686; .. | .. | we | 1008(V) 4016 
|| East Murchison United ..........-. | 7,739) 3,255 1,459) 199) 1,658)(V) 7,024 
| Golden Pole ....+++e++eereeeeeereces | 980) ee fe ++ | 1,836 “ 
| Geldenhuis Main Reef.......++++++- | 3142} 2,650 765 429) 1,194| | (V) 4342 
|| Hannan’s Star.......0-+ +sseereess | 2,011) oe | oe |) SATCV) 3,593 
|| Hannan’s Reward & Mount Charlotte) 480) .. art Ke te 
! a 10.56 { (V)21542 
} Henty Nourse ......-.seeeeeeereress aa 10,568: 3,019 2,119 5,129) | (P)10,013 
is ceenessppnbeanncabhan 1,270 co | oe | as{ (> 8 
| Komata erg eee 1,3€0) a | .. |W) 2'800 
| Lake View Consols .....-ce-c----+- | ssa 3: | t) | fl | Sanskv) 13640 
|| Langlaagte Estate .........0.seeeees | 23,890) 19,080 5,554) 3,315) 8,869(V) 37,693 
| Lake View South ........seseeeeees 751| 2,730 199) 209) 408 .. 
|| Mount Boppy ....--secerecseeeeeees 3,934, 3,840 76.) 2,632) 3,39 
| Mount Morgan .......cceseceeseces! 14,522) 11,19) .. | .. | 153,719) a 
| Merton's Reward ......-seeeeeeeees | 1,063) 1,100 622, 256) 878(V) 3,702 
| Maryborough Leviathan .......... . a .. i... waste. ae 
| New Zealand Crown......-.seeeeee-s |} 971) .. ae Sd 
SEAMED «0. oc 0ccces st bbaate’s .-| 10,713) 7,816 1,952) 2,258) 4,210(V) 17,885 
North Randfontein / 10,350) 10,700 2,785) 1,616) 4,401('V) 18,704 
New QUECD 20... ceeeeeeccencecerers 224; «.. i ae ae es 
TN iin Jc ncdddedtenedentel 3,079\P) 2,402 
Hi Queen Cross Reef... ....eeeeereeeee 1,309) .. +» | «+ | 2,485)(V) 10 924 
| Robinson Randfontein ............ | 12,561 12,495 3,325) 2,001) §,°26(V) 22,635 
H| South Randfontein ............+e5- |11,637 | 11,667 3,436) 1,897) 5,333/\V) 22,665 
UR Ges vn cba sbcbeepseveenahs | 8,260) 8,358 3,337) 1,480) 4,814(V) 19,845 
eres Ae 15,500! 5,100) | (ae 
!| Wareleigh (Rhodesia) ..........+4. 550/.. 4 
WE ss's0.cissecob epdnaeeehvediae’ 120,800) .. | (¥) 54,625 


BIBIANI GOLD FIELDS8.—The report for the year ended June 30th 
jj States that the item of £215,000, at which the “mine and mining 
rights’’ stood at the last balance-sheet, has been reduced to 
| £166,601, which represents the cost of the mine; the sum of 
| £81,500 has been placed to the debit of mine expenditure account, 
| which amount has been written down to £59,095, at which it now 
| Stands in the accounts, The total costs Ge mining. milling, and 
|development for the months of July, August, and September 
| (previous to which dates sufficient and accurate information is not 
available) have averaged £2 3s 1°8d per ton of ore crushed. With 
Seat in — these costs will no doubt show a con- 
| Siderable reduction in the future. 
BROKEN HILL PROPRIETARY BLOCK 10,—The report for the 
'hali-year ended September 3oth states that the net profit amounts 
|10 £1,090, to which has to be added £6,466 transterred from the 
fecutaa iund, making a total of £17,557. At credit of profit and 
account on March 31st last there was a balance of £30,666, so 
that there now stands at the credit of that account £48,224. 
COPIAPO. —The report for the 12 months ended June 30th shows 
from working the Dulcinea and Checo mines a profit of £20,108, 
t, with an expenditure on the new properties at Ojancos and 
the Republicana of £5,105, there is left a net- mining profit of 
£15,003. The estate has yielded a profit of £898, and from the 
otal of £15,901 have to be deducted expenses at Copiapo £3,441, 
oe in London £2,740, income-tax £770, and difference in 
(8, ange {202, leaving an actual profit for the 12 months of 
ona: to which is added £783 carried over from June 30, 1903. 
Ut of this sum of £9,530 it 1s recommended that £5,000 be placed 
‘0a reserve fund and the balance of £4,530 be carried forward. 





Work not charged to mine preparatory works overburden account, 
} Mount to £125,034. Although « ore a a slightly lower grade has 
® treated, the profits show a gratitying increase over the pre- 
wh; 0g period. This improvement is chiefly due to the economies 
nich have been effected in the production of blister copper, the 
‘Tecoveries of metals from the ore treated, and the improve- 
ment'in the prices for silver and copper as compared with the 
Previous period. The surplus liquid assets of the company, after 
ing full provision for the company’s tiavilities, excluding 
750 of debentures, and taking the copper on hand and in 

t, middle products, &c., at sate values, amount to £284,854. 


ECONOMIST. 


noua LYELL MINING AND RAILWAY.—The report for the 

Forth ended September 30th states that the net profits for the 

Aalf-year, after writing off £8,716 for prospecting and development | 
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rene PATERERAND (KNIGHT'S).—The London agents announce 
> pt of the following cable: There has been unfortunate 











ia Tpsht’s disturbance at the mine between Chinese and 
~ vee? hree Kaffirs and one Chinaman killed, 35 injured, in 
Spital. Everything is quiet, all working now. Measures have 





been taken to avoid recurrence.” 





The Commercial Times. 











Mark Lane, Friday Evening. 


Copious downfalls of rain recently have left the ground in a very 
moist condition, and carting operations on the farm proceeded 
with difficulty. Affairs in general, however, remain in a forward 
State, and winter-sown wheat marks a healthy appearance. A quiet 
State of affairs characterised the market throughout the week, 
which, however, is not unusual at this advanced period of the 
year, buyers being generally indisposed to exceed pressing 
requirements, and hence trade in general proved languid. 
On the other hand, holders were not anxious to press their sales, 
and rates in most instances were maintained, in face of lighter ship- 
ments and other causes. Reports to hand from the Argentine 
continue somewhat perplexing. There is nothing new to note 
respecting English wheat on this market, only a_ retail 
quantity being available, while moderate quantities marketed 
locally, changed hands quietly on about former terms. Con- 
dition of a good many parcels has gone back toa slight extent. 
Imported descriptions were held for fully steady rates, despite the 
fact of a quiet demand, Australian, on spot, is nominal quoted 
348 to 34s 6d, supplies on spot now being in a very narrow com. 
pass; good to fine Russian, 33s 6d to 34s 6d; and No.2 Club 
Calcutta, 30s 9d to 31s, ex store. The flour market, regulated by 
that of wheat, proved very dull, consumers apparently being 
stocked sufficiently to enable them to go over the Christmas 
recess, while values in some cases of American brands 
ruled lower. No. 1 town households quoted 28s, delivered in, 
country patents, 26s to 28s ; and Iron Duke, 24s 6d, ex store. In 
the cargo market, a quiet state of affairs again proved the prevail- 
ing feature, and the moderate sales effected include Australian 
afloat at 32s ro$d: loading, 33s 44d; and February-March, 33s 44d. 


| ..(¥) 1,405 | Not much business was done in parcels of wheat, though rates 


ruled steady. No.1 Northern Manitoba, afloat, changed hands at 
36s 9d; No.2, ditto, 35s 9d; No. 2 club Calcutta, arrived at 
30s 74d; afloat, 30s 9d; December-January, 30s 1ogd; January- 
February, 31s; and March-April, 31s. The quantity of wheat 
and flour on passage for Europe is estimated at 4,205,000 qrs, as 
compared with 2,955,000 qrs in 1903. Business in malting barley 
proceeded very slowly, and any attempt to force sales on the part 
of holders led to lower prices. Grinding descriptions evidenced 
a quiet demand, and buyers claimed the advantage respecting 
any alteration in prices. The floating and forward ship- 
ment department for this grain remained in a_ slow state, 
and rates displayed a weakening tendency. Parcels of Odessa, 
Nicolaieff, afloat, were dealt in at 17s 6d. Maize keeps 
quite scarce on spot, and though trade moved quietly, 
holders required full rates. River Plate quoted 22s 6d landed 
Cargoes of this grain were held very steadily, and arrived found 
buyers at 21s 44d; afloat, 21s 3d to2ts 6d. American mixed 
parcels, January, realised 20s 44d; and La Plata, afloat, 21s 14d. 
Not much trade resulted in foreign oats on spot, and 
rates favoured buyers. 38 Ibs Russian, 143 3d, ex Quay. 
Wheat : The cargo market again displayed a quiet feeling, but 
prices showed no essential change. 338 43d paid for Oakharst, 
7,400 qrs Australian, expected January-February, and 32s rogd for 
Province, 12,355 qrs, October 18th bill of lading. Other cargoes 
afloat offered at 338 3d, loading 33s 44d, and February-March, 
338 3d. 338 4d paid for 11,000 qrs, December-January. 33s 6d 
required for Victorian, arrived. Walla-Walla, October 21st bill of 
iading, sellers, 333 9d, and Peru, blue stem, October rth, 34s 3d. 
34s wanted for Californian afloat. Bahia-Blanca-Bartella, 64 bs, 
February-March, sellers, 323. 31s 6d wanted for Rosario-Santa 
Fé, 614 lbs January-February. 32s 3d for 62 Ibs December- 
January, and 32s for 624 Ibs January-February. Azoff, Black Sea, 
December to March, offered at 31s to 35s, as to quality. Parcels, 
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308 74d to 30s od for No. 2 club Calcutta, afloat, and 30s od 
November-December. South Russia, December, sold, 32s [6d 10 338 3de 
Maize ruled steady, but with a quiet demand. La Plata cargoes, 
afloat, sellers, 21s 6d, net, to 208 od as to size and position, and 
shipping or shipped, 228. 218 44d asked for mixed American 
(Atlantic ports), January. Parcels: Yellow La Plata, December- 
anuary, sold, 21s 44d. 20s 6d pe for mixed American, January. 
‘Barley dull. 5 options, March-April, old style, sellers, 17s 6d. 
178 104d required for Black Sea, January, old style. Goldsbrow, 
Odessa-Nicolaieff, December 13 bill of lading, offered at 17s 104d. 
19s 6d wanted for Danubian, Kustendji, 52 to 53 lbs, December- 
anuary. Parcels: Odessa-Nicolaieft, December, sold, 17s 6d, and 
ecember-January, 17s 44d. Oats very slow. 


AMERICAN WHEAT OTATIONS. 
The London Produce Clearing House, Limited, supply the 


following :— 
wheat, Duluth certificate, per 100 


Basis No, 1, Northern 
Ibs., ex warehouse in London. 

Dee. 10. Dec. 12, Dec. 13. Dec. 14. Dec, 15. Dec, 16. 

s a 8 8 a s a 8s a s a 

December delivery .. 7 103 .. 7103... 71202.. 711 .. 711 .. 8 0 

Contracts for 4,800 centals American wheat registered during 
the week. 

American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 

Dec. 10. Dec. 12. Dec. 13. Dec. 14. Dec. 15. Dec. 16, 

s d s 4 s 4 s a s a s a 

December delivery .. 21 6 .. 21 6 ..21 6 .. 21 6 .. 21 6 .. 21 6 

The following table estimates the home consumption of wheat 

during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
1901-2 :— 


1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 
ala an aia ee ed ade | 
sina aeiSian wSlbien 
Im Wheat (14 weeks to Dec. 3) | 
io 3,346,300 6, 


ane, wom ending Dec. 10 — Wheat 


UE cc cveeesecseses eeseeces ree 


Total imports 15 weeks .... 
Less exportsa— Wheat eee sume 


SPOR SOR OT See S eee Eee ere 


Peeroeeeeeraeres 


Fifteen wecks’ home supplies ...... 
Average price of English wheat per 
quarter 


PP POROCR OTS Te SeeeEeseSeSOEBEs 
= per cwt, Seder ower eseceroceeooess 


“ Visible supply” in U.8. centres, bush. 
Do _ do = in ewts.. 18 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 10, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— : 
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THE IRON AND OOAL TRADES. 


A good business is being done in most branches of the iron 
and steel trades. There is a strong tone in the pig-iron market, 
and prices, which relapsed temporarily last week, are again 
moving upwards. In the warrant market at Glasgow, Cleve- 
land is quoted at, buyers, 47s 11d cash; 48s 144d one month; 
sellers, 1d more. Stocks in Connal’s Stores (Friday); Glasgow, 
10,796 tons ; Middlesbro’, 168,534 tons ;) hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated December 15th, 
is as follows :—Pig-iron: Our market has recovered a little of 
last week’s loss, and is now steadier. No. 3 G.M.B. Cleveland 
pig-iron can be got at 47s 3d, but there are not’ many sellers. 
Makers are well sold for some time ahead. There has not been 
much change in the ‘price ‘of hematite pig-iron. It has kept 
steady at 53s 6d for East Coast mixed numbers. Manufactured 
iron and steel: The price of steel ship plates has risen 5s 
ton, and other kinds are also dearer. Steel ship plates, és 178 6d ; 
steel ship angles,’ £5 83 iron ship plates, £6; iron ship angles, 
£6; iron bars, £6 as 6d, less 23% cent. ‘ore: Prices are 
firm, but business is not very brisk. Best ‘Rubid (so per’ cent. 
iron), 158 144; Kiiruna and Gellivare Swedish ore (50 per cent. 
iron), “A” hematite, 178 6d; “C” fate Cleveland, 

tt 14s 6d; “E” ade basic, 14s 6d, c.i.f. North- Coast ports. 
{The Zon awa@:Coal: Trades Review writes-asfollows respecting 
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f better prices | 
e. In ° €© prices 
advances in various eaene deme already been sored 
in one issues. One or two more h ve ene Announced | 
and it is believed that others are at haan oer” this week, | 
been selling at prices which did little sales . sakers have long | 
of production, and, with the increase in ‘a Oe the 
they are bound to put up their own rates. Boece ot Pig-iton, | 
of raw material is not the only reason why sein Seater cog | 
better. There is undoubtedly a stronger dey ices should becom | 
of finished iron and steel. More orders i << ~_ most kinds | 
the shipbuilding yards lately, and in the Nor oo Base Hom} 
ship-plates have been put up as 6d, brin oe oe, England se 
or the same figure which prevails on the Cled ee ds 188, 
iron bars are quoted at /6 2s 6d, less 21% a — an 
steel rails at £4 118 3d, an advance of 2s ed on and heay 
reported from Scotland. Indeed, there is co ‘id Sheets is alg 
in the yest trade generally, and the galvanised piven 
in particular is active. In Staffordshire black sh ree: 
by 2s 6d. Sheets are dearer 

The coal trade is actively employed, 
owing to supplies being laid in to c 
holidays. So far as the market is concerned at New 
much change has taken place. Steam coals are still 
slow, though colliery turns are, if anything, a little oo 
owing to the coming holidays. For prompt loadin cette 
are as follows:—Best Northumberland steams Pr ce 
to 8s 3d; unscreened steams, 7s 3d; smalls, 48. d to a 
according to quality. en 

The following is a report from Lancashire :—There is nothi 
special to report of this district. Collieries are well e Py 
Wigan and St Helens, and a good market is found for the better 
qualities of domestic fuel at somewhat hardening prices. The 
winter demand is fully up to the average, and a satisfactory 
trade is being done. Steam and forge coals are in fair Tequest, 
and shipping continues tolerably active. Engine fuel is experi 
encing an increasing demand, and rates are firm. 

Some of the quotations in South Wales are :—Large, very best 
steam coal, 138 3d to 138 6d; best seconds, 12s 6d to 138; 
seconds, 118 6d to 128; drys, 11s 9d to 12s 3d; smalls, best, 
7s; households, best, 16s 6d to 17s ; seconds and other sorts from 
10s 6d to 148 6d; No. 3 Rhondda, large, 13s 3d to 13s 6d. 


the demand bein 
arry over the Christe 
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THE WOOL TRADE. 


Not quite so much business doing in English wool, but all sorts 
very firm, and some sorts are now very scarce, 

Our Bradford correspondent, writing on Thursday, says:- 
Although the flurry in wool is over until the holidays are past, 
the undertone is so strong that a further upward movement 
would not be surprising in the week before the next London sales 
open. There is just one thing that threatens the position & 
which imported crossbred and English and Irish wools have 
attained, and that is the immobility of merinos. Fine Botay 
wools are practically not worth any more than they were fetch 
ing at Christmas of 1902, if, indeed, they are worth as much, 
Something under 2s 1d is the price of 60’s tops to-day, but 
whereas two years ago 40’s crossbred tops were only at gid they 
are now worth 161d, so that whereas the difference between 
the two qualities was two years ago 15344, it is now only about 
8%d. And if merino, being thus relatively cheap, should aga 
become fashionable, it may be that the stronger wools will sufiet 
At present the tone is strong all round, and business is brighter 
‘altogether. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received cablegram from their Christchurch office 
as follows :—The sales for the year closed firmly, of 16,500 
offered 15,400 bales having been disposed of. Prices, as com 
with the opening on 17th ultimo, ruled at par to 4d per Ib bigt 
for merino and fine ond coarse cross-bred, other descriptions beitg 
unchanged. : 

Messrs Sanderson, Murray, and Co. have received a a 
gram from their Melbourne firm—Messrs John Sanderson I 
—-which we translate as follows :—Melbourne, December ! a 
Merino inferior to medium; and cross-bred greasy coarse 
medium, of good lusire and breed, advanced 5 per cent. 


—_—_—_—_—_—_SsXSXX 
THE COTTON TRADE. 


LIVERPOOL, December 16. ha 

The spot demand for cotton has shown some improves . 
week. Estimated sales 54,000 bales, of which 50,160, ro Eat 
American, 2,600 bales Egyptian, 930 bales Brazilian, = _ 
Indian. Of these 15,000 bales are for export and = ; s 
39,000 ‘bales for the trade. Imports 132,327 os Bras 
129,323 bales American, 2,800 bales Egyptian, i ‘ness has be 
and 4 bales East Indian. In American a fair ers sotation’ 
done, and: after some fluctuations in prices i od tions batt 
are resumed, middling quoted 419. Sea Islan vstations af 
been neglected. Brazilian continues neglected, q 
unchanged. In Peruvian avery limited business 3 ; 
but there is no change in quotations. In EO and fally goo! 
business has been done, and quotations of good fair a joanoic 
fair brown are reduced jy, the latter being 4 , ] 
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asi reduced %.' In East Indian the business conti Compared with Previous Year” 
~ eed quotations are generally reduced 4. Tinnivelly is \— = on — . 


ly advanced 3; futures are 8 to 13 points lower, 
Josing quiet. December, 4.08 ; December-January, 0.8 ; January- 

ary, 11; February-March, 15; March-April, 19; April-May, 
ee. May-June, 25; June-July, 27; July-August, 29; August- | 
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tember, 29; ele: 26; October-November, 26. | . eo 418 &hace a riper e 
jan futures are 7 to 12 points lower. | Raw Cotton—Middling American.per Ib 47 Ss * °° 
Egypt CURRENT PRICES. Yarns 10°02 sit brown gypin..perlb 9 % otf 07 035 om Q 
—— g louse Fosodleame roma | = Sia ainsi O48 ee Tieate a ey 
H e ; } _ 's twi . . 
i : 5 jenna me Same Period sin, Print ~ frarrtion 16, RET ID O SE OME O15 0 103, 0 148), 0 155 
alten | ehsanietets 7 Devas <avvsihacindeosbensneacinat: 15 315 1p 12 74/22 10) 13 109121 
aa daldigialfizgjsl adhe | ete ee oy ee ule gus ale 
8 is SiGiaiissaia sss 2 | in. ditto, 38 vds, 18 by 16, 20 tbs gett 7 es % i % at “8 
pean Co ae ee het a ane ee Tae | ee | ees i - In. ditto, 4 yds, 16 by 15 8} as. 6 9 ' 
: aja }ajd a {| a aidiaia me aleoereracaatee 112 6 9' 7 11'S BS B66 4/5 
American. w. 118-16 | d | * American cotton bei i ; ee: ial ea 
ges Inland...» «Per ID ms ik ee "3p re 3 | 103°: a ee bs 15 October 1, 1902, wo give the piece ut eameaeateaan ene eum 
Florida ditto .-- \Gra'G © Lit Mia Git Mir led cin Git cinta Gi | n approximate decimal equivalents. + Nominal quotations. wee 
i eee veveee DTT 5°93 407 4°19 4°29 453 684 694,710 4-42 4°54 gE | 
Americ iilian. Mid’ MV) Fr.|@ F) Gd Bae IMP Pr. |Gd. a4 P) Pr. Ga | 
permed, de. eoven-| +0 |#2U 465,489 «| v5 692724». 456 $78 THE LEATHER TRADE. 
Gea nnn rrLl] oe [BS 4ST 49) 8S | SS Hs 78 5. | 486 78 “| The tone of th | 
ec eta 3. /423:457/4°79) 2. | 32 lees 718 .. | 4:56 474 ‘he tone of the leather market during the past week has been 
eoeio tse biol vee} e¢ | 4°33, 457, 479) 2. | oe (688 T18 «456474 oF decidedly strong, though naturally at this season of the year there 
Maranbam cicseeeses oe | 4°23, ™ — s+ | e+ |) 688 718 «+ | 456 #74) ., | is = much disposition to purchase for immediate dalioem Some 
Egyptian. Lota ny | 83 good contracts have been made for forw lelivery, an< 
Brown ..ceseeeeee eitsel - \ Ee | 4 ME 8 438 Th 73 | ores been able to co " rward ielivery, and sellers 
Geet ca-cece eevee ‘es 6t4 The} .. |. | 84 -- | 2% , mmand better prices. Supplies of home 
Gyms, Greek, Bc. w0..) ** | ee | te) te pte | ee || oe 54 6 | 394 | ag | tanned and foreign and colonial leather are smail. There are very 
dom gg eka tel hdd cont b ooe Th oe | 00 Adi 63 a pte Zealand basils offering, and the few on the market com- 
Tahiti Rough |.....| e+ | + lee yeas 1360 1085 | abi ‘go 1 feo = full rates. Ot Australian basils there is a fair supply with 
) Deeee| oe | esl , oe || oe | 755 .. | 5°45) & nly a moderate inquiry. Value } : ree 
— —— anaes a \4au +31 > 467 479 6°85. 7-06 = 4ig 4°64 4 i ) aiues are unchanged. 
Island...... eo | ee | | me Hee 1 . | 6 
Peete cnet eel te | ee 4 40 5°70 670) .. eto. ¢0 $0 +50 
East Indian. GFr rer, Gd. FG ‘< Sin |rpor Gd i GF Gd Fre THE SILK TRADE. 
gurat—Mac. G’nd Surtee| ++ | «+ | +: | -- lee lj ec} «. | & Me, eee 
he hi oo | oo | SHE. Fay: See oe |]. tg 433) 43 ~ ; 
iiiteen Suirwer. 4 aj an a oat 2 1 5%, 3 - i % ‘ Messrs Chabriéres, Morel, ani Cie. (Lyons) write on December 
Besriceccecl FS Seth) SUE GAS | Cstece wertca ne consumers ares naga, Neweate 
wuttee, No.1... 5a Ste St8 4ty 4an .. || Sth 5 342 Sat! gh Mar! y considerable activity, which, if hardly equal 
— maees °* ve | ve.| SBR SUR: 4qy) || | See ots was) 3a a to that of October, has, nevertheless, brought a greater advance in 
M.Gin’d Oomra, No.1) 3t8 348 5 ¢ wi 4th .. || Sis Sth EB 3g 33h 4s values, especially on Cantons and Japans. As already pointed out, 
Gin'a Ene wont ort se. 33h 338 4sa +e laze be oh .. Sih) tis bond-fide consumption has played the principal part, but a few of 
M. Gin andeish..) ++ | 989, 252, 234 3: .) oe | $2 Sys s+ «. S85... | the more recent purchas have had ; / i 
Bilatee ......sceeeeee, - | oe | Shy, 33s SH) oo ||. | | Sth: 5. | 348! 38 emt p es have a somewhat speculative 
M.Ginned Comptah..| 33 |<. 3H ve | oe | os es ots ve | dal 49 pena ae nc we write, there is a decided falling off in the 
Bagalkote....seseeeee) ** | ## | Saul ge) 3.) oe || oe an ++ | StH s. emand. Most buyers are sufficiently supplied ahead, and they 
CER ean aac coere _< sta sty St gall °° ‘tt a“ oe Ss $j hesitate to pay a further advance. Should the market mark time 
—~ anamabeabereras Sin 39 3H 394 4g; | 4% 4% 4% 3a 3B it would no: be a matter of regrét. Indeed, although consumption 
ine Ginned Bengal) +. | .. | 3¢8 sf 4 455') 44,5 |... | SB 225 | is based upon a better turn of fashion, a moderate cost is ire best 
Medras—Tinnivelly .... 4h 48 44 pars Gt ++ | 433 4 guarantee for its development. It is also to be borne in mir d that 
oi ee 4g a. ne 43, 7 i ” ae 520)“ a = the available supply from Canton and» Yokohama promises to 
Coconada, Red sevesees| Bald re. [x [ew | oe |e || Pai r5a - Fai r34 oan a thousand bales the figures calculated upon at ‘the 
PS RRS TGR I AE DRG OG ONS LL peta ng of the season. 
Imports, Exports, Consumption, &e. Se 
December 9, 
Reovetaibiidion Inc. or PORBIGN AND COLONIAL PRODUCE MARKET 
J. es. pore: | For Reports of To-Day's Business and Public Sales oe “ Postscript. 
Imports from Jan. 1........ 3,277,094 .... SN5L311 .... + 125,785 incing Lane, 
Sail = Sent. 4 Fostswes — ae reve + ae SUGAR.—The market exhibited a general tone of quietness during 
= ‘at... ae ere oe on the period under review, the inquiry from the trade being largely 
Consumption ,, Jan. 1........ 2,892,616 .... amorn ni + 28 —- - pressing needs, and hence actual sales effected in 
" EE dos ienes 1,070,232... 963 1... + 202,2 , ans Oc ois a Sed 
H stock ’ = shenines : ie Oe es ee re ned goo s were confined to a much smailer limit than for some 
a _ 599, | time past. Prices for foreign were lower in several instances, in- 
The imports for the week ending Dec. gth amounted to 142,757 | creased estimate of Cuban yield exercising an adverse influence 
bales, and the quantity of American cotton reported at sea for Great upon the market in general. Raw kinds quiet, and to refiners 
Britain (including cable advices to date) is 453,000 bales, egainst | first basis 88 per cent. sold 148, f.0b. The world’s visible supply 
321,000 bales at the corresponding period last year. stands at 2,487,000 tons, against 3,212,000 tons at same time last 
year. 
MANCHESTER, December 15. Home Rerinep.—A moderate business was effected in cubes, 
: ; by Epa se ‘tee and rates ruled steady. Tate's No. 1, 248s 14d; No. 2, 238 4d. 
There has been rather more business to-day in piece goods for Pieces were held for recent rates, and experienced a mod 
India and the nearer outlets, as compared with earlier in the Acanl Lyle’s Ma é teniailaie’ on ail ie a moderate 
week. A more settled state of affairs prevails, and buyers and Crystals remained about steady. Yellows on od to “4 4. < 
sellers seem getting closer together. There are instances of very ahe y- ~ $ 19d, as to 
long time being given for delivery of new contracts. Some manu- ae a : ows 
facturers are full of orders for at least nine months to come. The ForeiGN Rerinep.—Cubes continue nominal in most cases, and 
: : offers from first hands are still scarce. W.S.R., prompt, 18s 6d ; 
home trade does not improve, the demand being slack and un-| . <p 1g. od: R.AV., December, 18s 3d; Say’s, December- 
maaactory from many points of view. Cops _ be January, 20s, f.0.b. French erystals, on spot, sold, 20s 74d, duty 
merican cotton for home consumption are well held, and the paid. The inquiry for Continental gran proved very qaiet 
—— is wider to-day than it was a — ago before the | 704 ‘prices while ruling lower, displayed. a geod deal ot be 
slump in values took place on the sth inst. Shipping yarns are : a , : 
moving quietly. Bolton spinnings do not improve to any ap- larity. Ordinary first brands, ready delivery, sold, 15s 10§d to 
preciable extent. The demand is poor, and not sufficiently 
large to widen the margin. Raw cotton, it may be said, in » 
parm descriptions, is most unsatisfactory, both in quality ; 
and price. ; ’ 
price MTG SCR TS Tala ae 
____(1.) Comparative Statement of the Cotton Trade. =| 
a eenmncinecnenrenneeeinevetretnn teenies ee ee ue 
| Previous Weeks in 1904. nin 8 
'Price. } 
4 Dee, \Priee, Price,|Price |Price. Price, ; 
| 15. + Dee.|t Dec.|+ Nov,|¢ Nov. t Nov. y 
lig. & | 2. | 2.) 17. | 10. 
a a sais dis disa s 4 
Saw Cotton—Middling Ametioan.per tb 428 +2) A os 538 wl : 4 
cr cer orneerme oH O7F| 2s S88 StF PN ixture 
Yarns 32's twist..... ee 1h 0 #0 Q o 4 0 § 
~ Ms wett ITI iiper tb! O84) 0 88) 0 88) 0 8 0 8 » 
Sin renee ian) ......per Ib| 0 sf 0 154! 0 254, 0 158) 0 154, 0 15 
. ers 
bi oncaee a 5 3/15 315 6/15 615 615 4 a 
» shirtin , 
bass anassaetioraseaatinatesee Th 1d. 144 109/26 104/14 10814 8 
* Srtto, 58 yds, 18 b Ibe......,7 917 9}7 
: . 91/6 $(6i117 017 1/70 
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15s 6d; ditto, December, 15s 104d to 15s 6d; January-March, 16s 
to 158 8d; May-August, 16s 14d to 15s 9d and 15s ofd, f.o.b. terms. 

Bext.—Market has been unsettled and lower, but with dealings 
of fair extent. December sold, 13s 10d, 13s ofd, and 13s 114d ; 
Jan -March, 14s 64d, 148, 148 24d, and 14s 14d; May, 14s 7d, 
148 , 148 8d, 148 3d, 148 4d, and 14s 3d; August, 14s oid to 
148 ; and October-December, 11s 4d to 118 2}d, f.0.b., 
Hamburg. 

CaNE-GRowWN.—Iu auction, 700 tons stallised Demerara were 


| Offered, and experienced slow support, only a small part being dis- 


a of at 6d per cwt decline. Good bright colory, sold, 23s, one 
ot, 228 9d. 175 bags Dominica bought in. 161 bags Demerara 
syrups sold: good yellow, 17s 9d to 18s; and 41 barrels ditto: 
fine, 185 to 18s 3d. Privately, 1,300 bags crystallised Demerara 
done, 21s 6d to 22s. 50 tons native Penang, November-December, 
sold, 12s, London, landed terms. 
Imports and deliverizs of sugar into London from commence- 
ment of year to roth inst., with stocks at latter date :— 
1904. 1903. 1902, 1901, 
Tons. Tons. Tons. Tons. 
Imported .......++++2 197,510 .. 162,670 .. 190,170 .. 199,540 
vered ...00...00+2 212,490 .. 174,860 .. 179,320 .. 192,000 
Stock eeeeeseeeeeeeees 18,910 ee 35,050 ee 48,370 ee 33,720 
ee ereseeevece a ee a ee — ee 87,640 
Cane, Jaggery, per cwt.. 10/9 .. { es 7 «- 7/0 
Beet, 88 per cent.,f.o.b. 14/0 .. 8/34 .. 8/0 .. 103 


| Java,afioat............ 15/6 .. 96 .. 96 .. 9/0 


RUM.— Market firm, and a moderate demand prevailed. 

GLUCOSE steady, but business proceeded quietly. American 
liquid, on spot, quoted 11s 44d ; and to arrive, onc. f. and i.terms, 
8s 1 per cwt. 

COFFEE.—Supplies at public sale this week were on a moderate 
scale, and experienced a moderate inquiry, prices being steady in 
most cases. Colombian descriptions were largely represented. 
1,152 bags Costa Rica, partly sold :.peaberry, 54s; new crop, fine 
bold colory, 71s to 76s 6d; good, 66s to 68s; medium, 52s 6d to 


' 548; brownish green bold, 57s 6d to 59s; medium ditto, 51s to 


51s6d; peas, 58s to 60s 6d. 4,273 bags Colombian: faded bald to 
gold bold colory greenish, 53s to 62s 6d; low middling to good 
ditto, 478 to 55s 6d ; dull greenish and grey, 51s to 52s; medium, 
48s; soft grey, 47s to 49s 6d; faded, 45s to 47s; brownish 
damaged, 45s to 478; ordinary pale ditto, 39s 6d to 41s. 1,267 
bags Guatemala partly sold: fair bold greenish, 56s 6d to 57s ; 
dull greenish, 54s 6d; bold pale greenish, 55s; faded ditto, 50s; 
small, 408; peas, 558 to 578; new crop, faded greenish, 523; low 
middling, 49s to 49s 6d; peas, 58s 6d 638 bags Mexican: fine 
colory bold, 83s 6d; peas, 80s 6d; good middling colory, 56s ; 
faded greenish bold, 52s ; low middling, 47s to 47s 6d; peas, 55s 6d. 
722 bags Vera Paz: taded to good hard grey, 56s to 66s ; middling 
greyish, 52s to 55s. 175 bags Coban: bold grey, 60s 6d; medium, 
538 to 538 6d; small, 41s 6d; peas, 55s; ordinary to good ordinary 
faded, 42s to 458 2d. 755 bags Ecuador, few lots sold 39s 6d to 
41s; damaged, 39s to gos. 1,133 bags unwashed Dumont, quay 
terms, partly sold: B size, 40s to 403 6d; C, 40s; CC, 38s 6d. 
For future delivery, the market hardened, and a fair business 
resulted. Santos, March, sold, 38s 6d, 38s 44d, and 39s 6d; May, 
38s ro$d to 40s; and September, 39s 104d to 41s per cwt. 
Imports and deliveries ot coffee into London from January rst 
to roth inst., with stock remaining :— 
1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 48.210 se 53,160 ee 43,840 ee 44,850 
Delivered, home use 14,390 .. 15,470 .. 16,070 .. 19,230 
- export .. 30,760 .. .29,780 .. 14,430 .. 28,210 
Btock......seseeee 36,260 .. 32,130 .. 24,900 .. 11,940 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
\ 








Dec. 13. | Dec. 14. | Dee. 15. 


10 30/2 30 |10 30; 2 30 |10 30) 2 30 |10 30:2 30 
a.m. |9.m./&m. p.m. | @.m, | P.M. |p.m. |a.m, 
a ee | eee 


Dec. 10. | Dec. 12. 


10 30} 2 30/10 30) 23 
a. ™.| p.m, | &.mM. | p.m. 
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s 4le dis Ale a@ieadis 4 sw ais alia disdis a 
Dec, 37 7}\37 7437 9 |37 were 6 38 6 138 6 9/38 9 
1905 
Mar| 38 6 |38 43/38 6 |38 6 |38 6 |38 6 138 9 |39 3 (39 $8 g [39 THi39 6 
My. | 38 102)39 0°39 0 (39 0 (39 24189 0 [39 44139 9 \39 1 40 0 14/40 14 
Jly.|39 6 |39 0 |39 44/39 re ies S ie ates 3 40 3 40 44/40 6 140 6 
Sep.|40 © |39 10$|39 104|39 104140 0 |40 0 140 44:40 9 40 9 (41 0 /41 14141 0 
Dec|40 73140 49140 6 140 6 140 79/90 74141 0 41 6 41 4441 6 419 [41 7% 


Registered during the week 177,250 bags : 

COCOA.—Fair supplies were offered in auction, comprising 3,973 
bages colonial and 1,199 bags foreign. A very slow demand was 
experienced for all descriptions, and only a small part sold, prices 
again moving in buyers’ favour. Grenada ruled 1s lower. 567 
bags Ceylon, few lots sold: low middling, at 53s; native, 46s 6d to 
478. 998 bags Trinidad, one or two lots sold : good red, 56s ; dark 
defective, 54s to 55s. 1,985 bags Grenada partly sold: good to 
fine red, 548 to 55s; fair, 53s to53s 6d. 254 bags Dominica ditto: 
reddish, 53s; pale, 51s; ordinary ditto, 50s, Of 117 bags Costa 
Rica, 5> bags sold, at 538 6d to 54s per cwt. 11 bags St Lucia, 
123 bags Jamaica, 35 bags Demerara, 70 bags Samana, 68 bags 
Puerto Cabello, 439 bags Guayaquil, 442 bags Java, and 63 bags 
African bought in. 

TEA.—In auction during the week, some 34,000 packages were 
catalogued and evidenced tair biddings, prices on the whole ruling 
steady. Pekoe, common to good: sold 5d to rojd; broken, 5d to 
1s; Souchong, 4$d to 73d; crange Pekoe, 54d to 19d; fine ditto, 
11d to 1s 04d; broken orange, 6d to 11d; fine ditto, 1s to 1s 3d 
perlb. Ceylon auctions of 18,000 packages ruled regarding values, 
and a fair inquiry predominated for most qualities. Common to 
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[December 17, 1904 
medium Pekoe sold 9flto 844: broken, sd.esg 


ece 

42d to 7d ; Orange Pekoe, 53d to » 5d to rod ; Pekoe So 
° ; eee gid; b k uc ; a ach 
per lb. Business in China descriptions motes, slowin ne . 1184 a ( 
Tule. 


RICE.—Market remains stead wy Quis; 4 





y, but Renerally slow. 








6,000 tons S.Q., February shipm ; ky, 134 
f. terms epan. y Shipment, changed hands at 78 6a, cand cS seat 

A quiet. In auction, <28 p; 

: » 528 bags flake 8 | terms: 
bags medium pearl, 378 bags seed 58 bags bullet, 66, | INDIA-RI 
o. and bought in. . Pearl, and 80 bags Siftings were | fine hard 
-—100 bags large offered, and withd QUININE 
yop quiet, and nothing betederecd | cAMPHO 

om PEPPER continued a quiet market, though pri qd. En 
generally maintained. Fair Singapore, on spot iP Ces were || pet Ib. 
Ge Mach er Scie” ts | 
ingapore, 1 s Aleppy, and 50 bags Lam + 70 bags week, wi 
‘WHITE PEPPER quiet, with small sales of fa "Singesoett in ot - 
ied eres. | At Public sale, 300 bags Singapore aaa een 
iam were offered, end withdrawa. Without roc n 79 bas iown at £1 
Singapore sold, 84d to 8§d per Ib. + 79 bags down a ¢ 
CLOVES ruled quiet in most positions. was contin 


Zanzit 0 “ 
44d to 5d; October-December, 5 3-324, 5 1-324, sad = sold, pose 
January-March, 5,'sd to 44d; and March-May, 4d ty ed ot | 


gd to 43% 
CHILLIES — 100 bales Zanzibar elicited no atteation, $364 per Ib | 


NUTMEGS.—115 packages West India were most] 

























: s : : y disposed of: | nner 
66's, 18 4d; 67's, 1s 8d; 71's, 1s 1d to rs 2d: 76's, 18: on ee LONI 
IS; 93'S, 84d. 97 ckages Eastern partly sola: Ceylon 8's ARROWROS 
1s2d; 94's, 84d ; defective Penang, 84d to ts per Ib. nee Sonal... 

MACE.—20 packages West India mostly changed hands, at 1s 1d — eee 
to rs 2d per Ib. ; owen 

GINGER continues very slow. 1,064 packages Cochin offered, of Le 
which only a few lots found buyers, subject to approval, Ordinary Grenada... 
washed rough wormy at 15s per cwt. No Jamaica brought african. 
forward. me Guayaquil At 

FRUIT.—Only small sales passed in currants during the week Babia....---. 
prices, however, being generally unchanged. Provincial, 14s 34 to my 
158; Amalia, 158 to 178; Vostizza, 17s to 35s. In auction 46s Misdiing to 
tons Valencia raisins met a very slow demand. Ordinary selected, siuiietie o 
sold, 19s to 208; quarter-boxes, 22s to 34s; and seedless, 16s to 18s. Do good to: 
Muscatels were easier. Common, 40s to 47s; medium to fine, wort 
50s to 75s. Sultanas and figs moved off quietly. Janea., gd.to 

JUTE continued firm during the greater part of the week, holders a... 
exercising reserve, and business in a great measure was checked. Oona Rica, o 
The close, however, was weaker. Native first marks, dock and enaiee 
due, sold, £16 to {16 2s 6d; ditto, December-January shipment, dt 
£15 17s 6d to £16; substitute M—E, spot, {15 15s; T heart 4 tos, a 
November-January, £17 tos; red J. M. N heart No. 3, dock, ue 
Hamburg, £18 ros; and J. G. lightning circle group, December- Dogdord ts 
January, at £15 5s, c. f. and i. ane 

HEMP.—Business in Manila parcels ruled generally slow, but, amie, et 
with no undue pressure on the part of sellers, rates were fairly CHEMICAL 
steady. Fair current, October-December, sold /41 53; ditto, — 
November-December, £41 103; good brown, October-December, Oxalic, net 

‘ 3: di ary-March Tartaric, E 

£32 15s; good seconds, near, £35 10s; ditto, January-March, {34 foie’ . 
itto, February-April, £34; P.C.X., atloat, £35. New Zealand Alum, lump 
experienced slow support. Good fair, dock, sold £31; and January- aire 
March, £31 to £31 5s, c. f. andi. Earite, © 

SHELLAC.—Market continued ina very slow state, and for future aaa ees 

delivery quotations ruled nominal in several cases. At public sale, || Powder... 
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eer greet 0 peer Ree See EeEpEreeen 7 
pot much demand prevailed apart from parcels offered without . this w. ~— 


Orange, fair, T.N., so d, 212s to 215s; curl 
rather dark matted, 208s; hard block, oie oan. 2090 
gs to 1448 per ewt. Gambier dull. November-Decem: 
as dealt in at 19s 44d, c. f. and i., delivered weight | 
i | @xc Yon ; 
IA-RUBBER flat, and prices declined, but closed steadier | ce Sa nm irregular declines on the following day 
f ae ast at one time being conspi . - 
| market rallied during the second change, aa ee tehend > 


- | within 2s 6 ing i : 
CAMPHOR.—Japanese refined tablets, on spot, were dealt in at | Ss 6d, respecting immediate delivery, three months being 


plocky, 13 
per, steamer, W 


terms: 


rine hard Para, on spot, 5s 1d per Ib. 
E.—Market dull. Band S., &c., spot, 103d per ounce 


sod. English bells dearer, at 3s 4d to 3s 6d; and German, 3s 3d 


M 
week, while the market bore a more subdued aspect. Openi 

. enin 
active and dearer on Monday, standard reacted after onleas was 


flied, while continued weakness in Amalgamated shares led t 
sealisations, though values were higher on balance, spot settling | Strai 

jown at £66 and three months {66 7s 6d. A downward tendency | eo 
yas continued during the first part of Tuesday's movements bat | 

















as si : ; ai 

Thursday cote and business progressed steadily until 

spot registered at £65 15 poor support was accorded all along, with 

sieangee, baeine at £05 158, and forward {662s 6d. Tin commenced 

Siar dines ulated by covering, and stiffer cable news, spot 
tuating to £132 12s 6d, and forward to £130 5s. Most dates, 


ss low . 
caitin Gaia Real scarcity of prompt delivery asserted 
ay, and near being carried up sharply, other dates 


per Ib. i jai . | res i 
ETALS.—Ccpper again exhibited intervals of irregularity this | responding to a much less extent. The backwardation had now 


incre 

a aed £5 . end of December, cash warrants reaching £136 

tone. Thee £131. Thursday’s market manifested an unsettled 
xceptionally small available quantity of the former 


amounts y i 
| 4 ts to a temporary squeeze, while at the extreme close spot 


figured at £136 5s, and three months prompt, {131 53, 


Continued on page 2085. 
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_ Lead slightly easier: English, £13; foreign, {12 16s 3d, 








_ COTTONSEED, after a declining tendency, improved, but only a 
sellers : i limited inquiry prevailed. London, near, £5 12s 9d; January. 
ors, Spelter maintained. Ordinary brands, December, £25; | £5 118 3d, shippers having now withdrawn. Hull, spot, £5 12s 6: 
squary, £24 158; and February-March delivery, £24 12s 6d per | Pet ton, at which there are buyers of January. Imports int 
js hog rather dearer. London since the beginning of the year, 40,680 tons, against 49,150 
ii18.—Linseed slow mec ameeste easier. Seven £14 15s; | tons during corresponding period 1903. 
Js, £15 108; month, £15 tos; January-April, £15 15s; May- POSTSCRIPT. Friday Evening. 
sete {16. Hull, naked spot, £13; January-April, /13 5s. SUGAR. —British refined goods experienced quiet support at 
Rape firmly held. Spot, naked, {19 5s; January-April, {19 10s. | unchanged values. At fees sale, 240 tons crystallised cane were 














] 


























Refined, spot, £21 10s, casks. avison, naked, spot, 


17 15s; | submitted, and changed hands readily at full prices. 1,270 bags 


Jaouary-April, £18 5s. Cotton easier. Crude, spot, £14 5s; | Demerara sold : good bright colory,23s; good medium yellow, 22s. 
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“UY ned, we ins 5s to £17, as to make and package. Hull, refined, 1,099 bags Surinam sold, 20s to 21s 3d. 1,02 s Trinidad ri 
on; a 4 naked, £13 1286d; crude, £12 158s. Cocoanut: Ceylon, spot | Syrups partly sold, grainy eee ae to al German % a 
qt gem, at £30 to £30 10S ; but to arrive prices are somewhat easier, | granulated quiet, and values favoured buyers. Star, ready, sold, Pa fe 
a afloat being offered at £28 158; January-March, £28 10s. Cochin, | 15s 74d; E. C. H., 15s 6d; first marks, December, 15s 5d to ce F 

dl spot, firm, at £34; and for shipment, £32 ros, c.i.f. terms. 15s 6d; January-March, 15s 74d; and May-August, 15s 8}d to Ph 

sd TURPENTINE further delined slightly. American, on spot, | 15s 9d, fo.b. Beet generally quiet and unsettled. January- 7. FS 
"ly voted 378; January-April, 378 to 37s 3d per cwt. March sold, 13s 11d to 148; May, 14s 14d to 148 24d; August, yt rf 
i ROSIN steady. Common strained, on spot, 8s; and to arrive, { 148 3}d, 14s 39d, 14s 3d, and 14s 43d, September 13s, f.o.b. Mr eat Ff 
aia rs 6d per cwt. F. O. Licht has reduced previous estimate to 4,685,000 tons. a? Of 
a PETROLEUM dull, unaltered. American, 5§d to 54d; water- COFFEE.—Aucticns realised firm rates, a fair demand prevailing. mah bs 
of “ ite, 63d to 7d; Russian, 44d; and Roumanian, 53d per gallon | Futures firm. December, sold, 38s9d ; March, 39s6d; May, 40s ae a 
iol td on spot. : ; i to 4os 1¢d3 July, 40s 6d ; September, 41s 14d to 41s; December, a 3 
" f TALLOW.—The market has been quiet, but fairly steady during | 41s 74d per cwt. a a 
mi he week. At public sale on Wednesday the small supply of 656 COCOA —Guayaquil receipts for past half-month, 15,000 quintals. 3 8 
“ sks was offered of which only 216 sold. Inferior sorts ruled 3d JUTE lower. Native first marks, December-January, Dundee, 3 


ower, but other sorts were unchanged. Australian mutton : fine, | sold {15 10s; and ditto to Hamburg, {15 15s to £15 12s 6d, c.f. 
nos od; fair to good, 27s 6d to 28s 6d; dark to dull, 25s 6dto | andi. Calcutta entries for past half-month, 252,000 bales, against 
bis 6d. Beef: fine, 27s ; fair to good, 26s 3d to 26s 6d; dark to | 180,000 bales at same time last year. 


jul, 258 6d to 25s od; sweet, 27s 3d. The market letter is un- HEMP slow. F.C., January-March, sold £39; G.S., April, £34 ; ’ 
banged. Town tallow, 27s 6d; melted stuff, 17s 6d per cwt. and F.S., ditto, £33, c.f. and i. 
LINSEED has met with less inquiry during the week, prices METALS.—Tin rather easier cash, but firmer forward. Straits 





being slightly easier. Calcutta to London, spot, 34s; passage, | cash closed, buyers, £135 10s, and three months, prompt, £131 ros. 

to 338 9d; November-December, 33s 9d; December-january, | Coppereasier. Cash closed, sellers, £65 ros, and three months, 
33s d ; April-June, newcrop, 33s 6d; La Plata, January-February, | prompt, £65 15s. Lead quiet. English, £13; soft foreign, March, 
kis 6d; to the Continent, Calcutta, November-December, 34s; | sold, {12 16s 3d., and sellers. Spelter dull. Ordinary bands, 
od Bombay, same shipment, 34s 6d; La Plata, November- | December, f25. Iron: Cleveland, 47s 11d cash, 48s 14d month. 
December, 333 6d. Imports into London since January rst, {| Scotch and hematite nominal. 
96,750 quarters, against 673,790 quarters; afloat from the East LONDON MEAT MARKET. 
ndies and La Plata to United Kingdom, 117,000 quarters against Per 8 lbs by the carcase. 

s a 





























45,000 quarters same time last year. seiiiaiia ss tea : ‘ 
as RAPESEED in quieter support. Brown Cawnpore, December- | yfiddling ditto........c.ccc.cc.. 3. 8| Inferior veal.........0...ccccce = 
wt anuary, 328 6d; to the Continent—yellow Guzerat, same ship- Prime ditto ......0s0eeseeeerees 5 O| Middling ditto ...........+seee00 én 
ment, 358 3d; yellow Cawnpore, 358; brown Cawnpore, 32s ; and oe — eeeecerecccecens : : Pan ine see eeerereeees seeseces 40 
erozepore, 328. Imports into London since January 1st, 42,370 | o DS MOreeeeeee LONDON POTATO MARKET. = ee 
us, against 64,960 qrs ; afloat from the East Indies, per latest mee . ous ee te 
ances, 14,000 qrs, against 4,000 qrs during the same period last Dunbars ....,+++ Socccccves 80s to 90s Booteh.......ccccccsccececers 10s to 75s 
wee MEG Sntdesinccssscdge’ 60s to 70s | Foreign .............«.++- 50s to 60s si sy 
! UNIVERSITY OF LONDON | ee | ar ; ao) 
iF : [ OF LONDON. | Shipping. Shipping.— Continued. a 
| MG Nite ls hereby given, thet on WEDNESDAY, | _______E_s i 
me arch next, the Senate will proceed to +: 
a elect Examiners in the following departments for COMPANY’S INDIA, { N D L —— PRAVEL. bo Hood. 2 

23 me yout 2005-6. « CHINA, & AUSTRALIAN | - : © deutscher Lio Services ae 
ie Sucmamene seer Tan | tim sunvicne, se ore, Se deco | 

1] a . service . ont 

! The Examiners appointed may be called upon to | _ | CHINA and JAPAN. Every 14 days, at Pa} 

i take part in the Examination of both internal and P O FREQUENT BAIL | Gibraltar, Genoa, Naples, Port one Suez, Aden, ae i ; 
ats External Students. The remuneration of each e - INGS to » | Colombo, Penang, Singapore, Hong oo ae. a 
“i nr omnes to eine Bee tern | MARSHES MALTA LOSER Aon vEoN | Sea's, APE RME ‘ton Mae A 
year, and a pro rata t for P t, | BA New Service, , 3 eh 
f Answers marked, and [ening ari Full STRAITS, CHINA, JAPAN, AUSTRALIA, TAS SEILLES, calling at Naples.—Apply to, Keller, a 
P) varticulars can be obtained on application to the | MANIA and NEW ZEALAND. Wallis & Co., 2 King William street, ; 14 Cock- eh 
a Prineipal, | spur street, 8.W. i‘ : 
= : THEOLOGY. j aed. 

Two in The Hebrew Text of the Old Testament | P & O a= a oe 3 oe aneune M S Pp t ee | ' 
BUs and the Greek Text of the New Testament. | CRUISES onl swousn THE WORLD TOURS. ° e ° ° ra 
Ri iin sae | —For particulars apply at the London THE ROYAL MAIL STEAM PACKET 7 
TER One tin. One in Pedagogy. | 22 Leadenhall street, E.C., or Northumberland Conv any, . 
¢ in Greek. One in Mathematics. | avenue, W.C. | 18 Moorgate street, E.C., and 29 Cockspur st., 8. W. 


= 





Onein the English Lan- | One in Experimental | 


ghage and Lit ; Physics. OURS. 
(iets. "| Oneim Chemistry. | QRIENT-PACIFIC une STEAL NOVEMBER — MARCH. 
} 


os 
a a hed 


=3°3. 
rine ames 


One inthe French Lan- One in Botan : 
suage and Literature. | One in Zoology. NEW ZEALAND & T eons. seane = cea 


WINTER IN THE WEST F 


Zz 


Cue in the German aay : a | 
rigeandLiteratare, | Physical Geosaphy, | ROYAL MAIL SERVICE. 

































- 
Physi hy. 
SAM % Philosophy, | Tne GOORPREDY: | ave LONDON EVERY ALTERNATE FRI- INDIES . | 
be he LAWS. DAY, for the above Colonies, conn ° . nae 
* One in Jurisprudence, | One in Common Law MOUTH, GIBRALTAR, NAPLES, aoniate an Ee j 
MEE cles of (eNiairi | and Law and Prin- | PORT SAID end ee CO YACHTING STEAMER for SPECIAL CRUISES ae | 
5 . tion, cipies of Evidence, ‘ . | ISLANDS and SPANIS Ee ; 
a = International wy in Cungitationsl Maragert | ANDERSON, es | — s. February. Seven Weeks, 60G uinene at 
i {fume “te in Equity and Real ee For passage apply to the latter firm at § Fen. Nive Von Guide and full particulars apply 
t Personal Property, church avenue, or to oe ee Office, Poe 
aa MUSIC, Cockspar street, Charing Cross, . 
a One in Music, a 
: ot MEDICINE, 
One in Medicine, One in Obstetric Medi- 
oi reer cine. 
One in Peeemty One in Forensic Medi- 
Ysiology. cine and Hygiene. 
One in State Medicine. 
Ove in The Existing ‘rites Constitution ( 
cluding Eno}; xisting tis! mstitution (in- 
glish Local Government and the Gov- ET 
Candidates a ta 9 (FOUNDED 1762. 
Principal ee send in their names to the of 
, any attestation of their qualifica- ber, 1899, shewe a surplus 
TUES may think desirable, on or before Valuation at 3lst December, ’ 


© to its individual Members.) 
By order of the Senate, 
ARTHUR W. RUCKER, Principal. | geng for Report to the Actuary, 


Universit 
South Kensington, 8.W., MANSION HOUSE STREET, LONDON, E.C. 


cember, 1904, 


——e 


desi January 24th, (It is particularly 1 
kind be by _ Senate that no application of any $1 9 5 . 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK: 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
a a 
Careful atten given to the Purchase and Sale 


of American securities. Cable transfers made. 


Lonpow Banxers—The London City and Midland 
Bank (T.imited). 























THE ANCLO-CALIFORNIAN BANK, LD. 
Opptial Autborised, £1 Subscribed, £600,000. 
'd- . £300,000. F un 160,000, 
Head Office, 18 Austin Priass, Lond, E.C, 
Branch at San 
Agate at New York, J. mode ne ene Co. 
sells drafts on Californie O Nevada, &c.; also 
on the Hawaiian Islands, Bills for collection 


makes Telegraphic transfers, and grants Letters 0 
Credit, . 


J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lorpon Orricr—64 Old Broad street. 


Paid-up Capital........ccececccscescececs 
Reserve Fun 1,370,000 
2,000,000 


° ty of Proprietors ........ 
















































#5,370,000 

Letters of Creditand Bills on demand, are granted 

upon the Head ice and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 

or forwarded for collection. Telegraphic 

remittancer w ade, " 

DEPOSITS received for fixed periods, on terms 

which may be known on application. 


The Merchant Banking | Co.,Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - 4£675.000 
PAID-UP - @800,000 
RESERVE FUND £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mo e of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONC & SHANGHAI BANKING 
CORPORATION. © 


Capital, al) paid up.. 
Reserve Funps, 
STERLING RESERVE HELD IN LONDON AT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 





$10,000,000 


$10,000,000 
Silver Reserve ee +» 7,000,000 

———-_ $17,000,000 
Reserve Liability of Proprietors «+ $10,000,000 


Court oF Directors = Heap Orrice 1x Hoxe 
ONG, 
Lonpon ComMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius Jones,| Wm. Gair Rathbone, 


Carl Meyer, Esq, John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst, 
SIR EWEN CAMERON, K.C.M.G., | Mavagersin 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


LIMITED). 
Bankers to the Government of the ape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 

















Heap Orrice, 
10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-u ital £ , in course 
of increase to £1 ; e Fund, £1,997,050, 

OF Directors. 


Boarp 
Sir David M. Barbour, )E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G.|Gerald W. E. Loder, Esa. 
P 


snes Drake, Meg. AS P. 

on, Bir arles W./|Sir Spencer Walpole,K.C.B, 
Fremantle, K.C.B. Right Hon, 

Frederick Greene, Esq. eiliinciticant Welby. 
This Bank grants Draf transac 

suseutgtien of se maa in the nal 

towns o ony, Natel, Orange River Colon 

odesia, British Central Africa and East 







ca. 
received for fixed 
WILLIA 





© remittances made. 


ta 
ods. Terms on Agyheation, 
SMART, London Manager. 








errr 


eee 












on the 
Cent 
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THE ECONOMIST 


THE NATIONAL BANK OF 
LIMITED. 


Incorvorated by Royal Charter and Act of Parliament, 


ESTABLISH 
Capital Subscribed, 25,000,000. 


RESERYVE FUND 


eee 


HEAD OFFICE—Epmevnez. 
THOMAS HECTOR SMITH, General Manager, 





LONDON OFFICE-—87 Nicholas lane, 


J. 8. COCKBURN, Manager. 
H. B. HOLLINS & CO. 


BANKERS, 
Corner Wall and Broad streets, NEW YORK, 
Issue Letters of Credit for travellers available in 





= parts of the world. Actas Financial and Transfer 


Bonds, 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 


nts for Corporations. 
xecute orders for the Purchase and Sale of Stocks, 
and ell classes of Investment Securities on 


Draw Billsof Exchange and make Cable Transfers 

ee cities of Europe, the West Indies, 
and th America, Asia and Australia. 
Make collections in all parts of the world. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eoveceee £1,078,875 0 0 
Paid-up Capital .........ceeeeeees 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............ eosessee 184,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through 

the Agents of the Bank, in the chief Provinc 

towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Transfer. 
Bills Negotiated or forwarded for Collec- 


Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitan, £1,000,000. Svsscrisep, £500,000. 
Paip-vp, £400,000. REsERvVE Fund, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 


DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, . Max Rosenhain, Esq. 


Alexandre Weill, Esq. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal! Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


P, W. Robertson, Esq. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Iichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tant ah 


Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the H Office. 


No, 27 Clement’s lane, Lombard street, E.C. 





HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital ...........seee008 £1,600,000 
Reserve Fund.........seessseeees 1,160,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEG HIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 








Paid-up, 21,000,000. 


8 
JOHN FERGUSON, } AMistant Manager 


—~—— 


ee 
ee 


—. 


—— 


[December 17, 199. 4 
SCOTLAND 


ED 1825. 


Uncalled, 
&1 3930,000, 


GEORGE B. HART, Secretary 


Lombard street, E.c, 
THOMAS NES 


ROBINSON SOUTH AFRICAN BANKing 
. COMPANY, LIMITED, 
neorporated under the “ ° 
Registered 11th Decemian ig tem * 


HEAD OFFICE—1 Bank buildi 
London, E.C, dings, Latbban 






























CAPITAL subscribed and fully paid, £15t0q ae 
This Bank transacts a General : Ta 
in connection with South Africa, deals in Businen heme 
ary and other Drafts, and issues Letters of Creda, 
Drafts, and Telegraphic Transfers Upon its Branch 
= i ee and Cape Colony, as well y 
encies th i 
Colonies. Toughout the South Attia MAIN cypita a 
eposits received for fixed Reserve 10 
which may be ascertained upon Se ~* Deposits ss 
EEO Corren 
Loti... 
THE LONDON BANK OF AUSTRALIA, Nostri. .. 
on LIMITED, oe 
ld Broad st ; . 
Subscribed Capital ........ bee Ty aan 
SIDS wi nnsncgcteesecciovetsteaks « MIG 10 0 Outetandin: 
Uncalled, including Reserve Liability 729,10 0 Interest 
REMITTANCES made 7 CABLE to Australis, . 
Drafts, Lerrers or Creprr, and Cincviaa Nom Unelaimed 
_ epee Buaeehes and Agents, Other liabil 
ILLS OF EXCHANGE on Australia Necoture Amortisati 
sent for Collection, ' 
ee —— on Duscereter peioteenies 
rates which may be ascertained on application, ani 
banking business of every descrip a 
with Australia, finking B 
BIRKBECK BANKER v 
ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed onmizi- Capital | 
mum monthly balances when not drawn below él. Capital | 
Deposits. 24% Interest allowed on Deposit 
Accounts. Reserve 
Advances made, Stocks and Shares bout 
and = to 
Apply C, F. Ravenscrort, Secretary, 
ali: Southampton Buildings, High Holborn, Wo. poms 
Se cen ee ae Kokichi & 
THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, : 
Bankers o the Government of the Transvasl Vice. 
Colony). 
London Office: Circus place, London Wall, BC — 
stile ONT 
Subscribed and fully paid-up Capital £1,100 
With power toincrease to - * = 
Reserve Fund - ws Ree Yokouama 
Branches and Agents at all the principal vi! Bomnay— 
in South Africa. wi Datsy—D 
Deposits received, Current Accounts opened, 
all dbecriptions of Banking Business conned Miigy Hone Ko 












with Sout — feomeneiee on terms which mj 
> i on application. 
pair e C. REYNOLDS, Manager. 


ee ianngaenennntn 


‘BANK OF MONTREAL 


Established in 1817, 
™ 
dup, £2,876,712. Reserve Fund, £2,054, 
Ga Per anivided ley £11980 
Office and Board of Directore: NTREAL. 
Seal Manager: B. 8. CLOUSTON, Esq. Monnet 


London Office: 22 Abeburch lame, 


j , LORD 8TRA 
London Rig OUNT ROYAL, G.CMS 
Committee: | 7HOMAS SKINNER, Esq. 


ih all parts @ 
Undertake monetary business wi 
Cansda, Newfoundland, and the United 


Grates 
Cable 
and issue Sterling and Currency Dratts and 


SoRiennetal Agents of the Government of the 


inion of ' 
"ALEXANDER LANG, Men. 


BANK OF CALCUTTA, LTD 
15,00,000 


Heap Orrick—Calovtt 


Subscribed Capital se" gn 
Peiene Fund. ....8. 1650000 : Branch 
Uncalled Capital .. 5,00,000 
The Bank of Calcutta transacts ore oo! 
ot Banking busines eSeeatanmd O M o 
ffers & jac = 
the purchase and sale of all Indian tol - & 


account or {08 
ts received on — be ascertained 


pe Wincne™ 


on terms which 
peplioation to the Agents, 19, Grest 
Street, London, E.C. 






—— 


— 
——. 


04, December 17, 1904. 


Se 


THE ECONOMIST. 





ND “Banks, St.—Continued. 


‘Banks, wl— Continued. 
RUSSIAN BANK 
FOREIGN TRADE. 


Head Office: St urg. 
: Paris 3; Genoa ncy ; 
Lond one e, oie” Saratow, “Tomek: 
: slaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson, Krementschug and Riga Offices, 
BALANCE, lst November, 1904, 
ASSETS. 

















MO! 
bank Inia a 
d and at evvccces 
7 CTI coscscssscssesececerce TAMAS 
protested bills ..--.-.+- Taina 245,939 90 
Advances on securities ......+.-.++ 32,380,449 38 
investments in Government and other 
POCUTILIES «00+ eereescsecsecscescces 7,858,652 19 
= pincign Bills and Specie’ ............ 7,430,379 46 
Curren ts :— 
ANKing er ccdrecsanuvsenesvevemrcosns<n SOURIS 
TEE scncsecenveone widisad tiles +» 14,360,490 15 
Branches in Russia . newenaed Reneed 25,466,048 73 
— TARO. serocceniasonveusess 6,051,435 60 
” ‘Accounts between themselves Sstoaes oes a7 
ottbay HIRI Saat premises »..--- west. sa 59 
00,000, ills for collection ve. 13,588,103 57 
Businew poome TAX paguethbenews pasteeuede 195, 
Orel Dotah.cccccvcscce «+.» R. 250,617,342 13 
acta LiaBiuitizs. 

s Rbis. cpks. 
Aftiong i) puelondebpbaaaeesedet sts ee 
tom > pa alnniaanaani ii 
a Dra. neneccanegenmensieasen Can 
Als, % : 2s.06t'213 99 

eee 

710 9 iiacates canlceutalhibe 18508084 3 
tt dividends ............0. | 12,251 
oo Interest per 1904 ....... ++ 3,039,211 


» per 1904 received in 1903.... 
Unclaimed Dividends ..........++0+++ 1,673,925 
Other liabilities ....... teseseccsesecse I 
Amortisation of bank premises ...... 


Total........eeeeeee+ R. 250,617,H2 13 
The Bank has entsinall of Russia, 
te Letters of t and un es all kinds of 


Business with that country, 





THE YOKOHAMA SPECIE BANK, LTD. 


EstTaBLisHED 1880, 


— Capital Subscribed .. .. Yem 24,000,000 
Deposit Capital Paid-up oe ee oe "” 18,000,000 

Reserve Fund .. .. oe 9,520,000 
bought iii 

Dregcrosrs, 

n, WE, Negatane pee = Ri Kimora, Esq. 
— Kamenosuk M . Reuure E ° 
CTH Kekichi Sonoda, Haq. | Bokaro Hare, Bea 


Yuki Yamakawa, Esq. 


ParsipEwt—Nagatape Soma, Esq. 
Vick-Presipent—Kamenosuke Misaki. Esq. 
8v3-Manacen—H, Bekkey, Esq. 
Lonpon Manacen—Yuki Yamakawa, Esq. 
=i Branches and Agency. 
okoHAMa (Head Office)—Minami Nakadori. 
Loxpon—20 street Within. E.C, 


Boumay—Al 
Dusy~Dainy building, Hornby row, Fort. 


Hone Kone— 
Bomecaty Kine ee eens: Chater road. 


Lroms—19 Rue de l’Arbre-Sec. 
—4 Umegasaki. 
4NG—Newch » 
Sew Youu—63 & 65 Wall street, 
Sum Prancisco—5l4¢ Montgomery street. 
Saasenai—The Buna, 
Victoria road. 


Tomo=1 Hon Riogaye-cho, Nihonbashiku. 

a Eechans, 72 and receives for collestion Bills 

wd i ieenee phic sters 
Lette: = Credit on above 


es, &D 
eral Banking Business. 


“cnet 


FRICAN BANKING 
CORPORATION, LIMITED 








3 Head Office : : 

D. © 4 THREADNEEDLE SsTREET, E.C. 
Registered Capital.......... 

’ Subscribed Capital ........ 800,000 

; Paid Up ........ i emalianik ie én 400,000 
Reserve Fund ...... meaeeure 130,000 

. Branches at the principal towns in South Africa 

we New York Agency : 


rs id 74 WALL STREET. 


Ait descriptions of Bankin 

Business connected 
axed with South Africa transnered on terms which 
ascertained on application. 


G. W. THOMSON, 
Chief Manager 








—_————— 










OF COMMERCE 


(With which are incorporated the Bank iti 
Columbia, and The Halifax Banking Compeaee 


Paid-up Capital $8,700,000 
cece (41,787,671) 
une ae es 4 000 (£719,178) 
OFFICE : Branches thro 
une DOMINION OF oro Also in New Yorw ton 
Agente tell eee and ED STAT; and 
arge cities of the UNITED STATES, 
“{onpoN OFFICE: Go Lamsan' 3 REET ES. 
Canadian and United States Currency Bills and 
Notes bought and sold; Telegraphic Transfers made 
to all panes points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; ands 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STATES. 
Special facilities affo: ed for making transfers, &c., 
to MANITOBA and the NORTH-WEST TERRITORIES. 
8, CAMERON ALEXANDER, Manager, 








BANQUE RUSSO-CHINOISE, 
Telegraphic Address: “ Sinorusse.”’ 


ital—Fully ices 
. contributed a é Roubles 15,000,000 


inese Government K.Tiels 5,000,000 


Reserve Funds .. .. Roubles 4,200,000 (about' 
Heap Somes 8ST. a eins 
an s— s 
peace = sins 
rt Arth 
ensk a de 
Shanghai 
we Kobé ' Sata 
kt K 1 an F : 
Calcutta Kouantchendzé Tachkent er 
Kouldja Téline 
Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodaté Moscow Tchougoutchak 
Hankow Tsitsikar 
ioe ineocbmeng Viedivosto 
ngkong Vv 
Irkoutsk Nicolaieffsk Werniy 
Yokohama 


= Bank lyn, Mill oe & Co, 
n ers: 8, Currie 
London Representative, Chantre Inchbald, 41 
Threadneedle street, EC, : 
New York Representative: Walter Kutzleb, Wall 
Street Exc Buildings. 

an erect = and saoeae — Se 
ol Cc! ssues a, elegraphic ers 
and Letters of Credit on the above bunnahes and 
agencies, and transacts Genera] Banking Business. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital. @eeersesecoe 21,500,000 
Reserve Fund .....s.ssccsess 1,025,000 
Reserve Liability of 3,000,000 


Head Office: 71 Cornbill London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand, 

TELEGRAPHIC REMITTANCES are also made 


or sent for collection. 
EPOSITS are received for fixed periodsonterms 
which may be on applica’ e 





THE MERCANTILE BANK 


OF INDIA (LIMITED). 
Head Office, 40 Threadneedle street, London, E.C 
Capital Authorised eeeeeeereere 

fere—Benk of Engiand; London Joint Stock 
Bankers—Bank of Eng Lie 


ted 

in INDIA, CEYLON. 
Branches and 8, 0 NA, ind JAPAR. 
k buys and sells 0 issues 

Teese Orel ¢ and Circular Notes, and transacts 
Banking and Agency business in connectio 
the East, on terms to be had on application. 
te received for fixed periods on the follow- 

ing terms: six months, 54 per cent; One, two, or 


years, 4 per cent. 
oa JAMES CAMPBELL, Chief Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 








Heap Orrics: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BraNcuEs: + c 
Bombay, Madras, Karach ‘ 
ae atene, Delhi, Tuticorin, Rangoon ian: 
dalay, Aden and oes Kandy, 
Newera Eliya, Zansibar, Mombase, Nairobi. 
BUBSORIBED CAPITAL ..-+seeeee+ 
Parw-UP CAPITAL cosccecessseses 






business. 
tare Peeing ed tee mblch may be 


or for shorter, Epplicstion. Current accounts are 


asce on —— Curren’ 

and, not fall below £200, 
— Fillowed a minimum monthly 
balances at the rate of 2 per cent. per annum, 


THE CANADIAN BANK |The London and Ri 
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Plate Bank (Limited). 


Established 1862, 
Cenien Cogitel Jiabses -.. £1,500,000 
aid-up Plistccessansaeun 900,000 
Reserve Pood eedecccaniadee 


Branches in Paris, Buenos Ayres, Monte Video, 
rio, Mendoza, Bahia Blanca, Paysandu, Rio de 

Janeiro, Para, Pernambuco, Santos, Sao Paulo and 
Concordia. Agency in New York. 
_ Letters of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince’s street, E.C. 


SOUTH OF AUSTRIA RAILWAYS. 


The Board of Directors informs bondholders that 
2,000 THREE PER CENT. OBLIGATIONS, and 670 
FOUR PER CENTS., Series W, bearing the 
following numbers, were drawn in public at 
Vienna on the lst December, for reimbursement at 
the undermentioned dates :— 


‘co, wets A- Series S. 
Nos. | Nos. 

29,604 to 29.700... | A to 1,194,800 100 
Series @.. | ’ 7 
32941 to 32967... 27) WS7SSOL 9 1,375,512 12 

Series D. } vr s 212 
= to a ee = a *Series_T. 
1,039,501 1,038,600 :: 100! {’sso'o0 “° i'S4ooeT  ? 
212 “101 
Series F. 5. 
‘Series U. 
2,996,832 to 2,996,900 69 3,406,431 03,406,499 69 
Series H. Setten ©. 


ITosH1 "175400 | 60, 2AS6ALLE to 2,856,479; 69 


= Series X. C=} 
160 2,174,301 to 2,174,400 100 


Ser'es I. | 2,265,701 2,265,800 100 
325,901 to 326,000" .. 100) , 
gonacl 602412 .. 13) Mel = STATS OB 
578,201 578,300 |. 100) = 

m2 co aaa 100 
| 1,754,601 to 1,754, 
ron terse“ itl * Late 
290,001 290,100 |. 100 — 
ie —— 
160 
Series M. Total 2.000 





247 3S) 
sey hcg Series W (47%). 


Series O. 
104,001 to 104,100 .. 100) 100,331 to 100400 .. 70 
100,701 100,800 ©? 100 
163,61 GSS. 2) ional 107,900 :. 100 
Seri 102 | T5301 1800 2. 100 
ona: . sae oe -2 
SSI to S957 =~ agy| 197901 198,000. 100 


184,201 1 
‘ 107 | Total “ 0 
The reimbursement will be made at the rate 
of 500 francs :— 
(1) Series A, C, D, F, H, 1, K, M, O, P, 8, T, 
U, V, Z, from the 2nd sonatas, oe 
(2) Series X, from the Ist —. 1905 ; 
(3) Series W, from oe ay, 1905; 
at the followi laces in France :— 
OF as Mi de Rothschild Fréres. ; ; 
Lyons—MM. Cambefort, F. and C. Saint-Olive, 
and MM. Veuve Morin, Pons & Co. : 
N.B.—Irterest will cease from the day on which 
the bonds are redeemable. 
Should one or more coupons have been unduly 
paid the amount will be ucted at the reimburse- 


_ THE BOARD OF DIRECTORS, 
Vienna, lst December, 1904. 


THE LEOPOLDINA RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given, that the REGISTER of 
the Four per cent. Debenture Stock of the Com- 
pany will te CLOSED from the Ii7th to the 3ist 
inst., both days inclusive, for the purpose of 
preparing?the Interest Warrants for the half-year 
ending 3lst December, eK! order, 

J. H. DRURY, Secretary, 





Offices of the Company, 
4 Fenchurch st., London, E.C, 
13th December, 1904. 


LONG ISLAND RAILROAD FIVE 
PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 


The QUARTERLY COUPONS due 1st January, 
1905, in New York on the above bonds will be 
CASHED on and after 2nd January at the exchange 
of $4.85 per pound, at the counting house of the 
undersigned. ROBERT BENSON & CO. 

No. 66, New Broad st., E.C. 


TRANSVAAL AND DELAGOA BAY 
INVESTMENT €O., LTD. 


Holders of Share Warrants to Bearer are informed 
that they will receive PAYMENT of DIVIDEND 
(25 per cent., equal to 5s per share) three days after 
surrender of Coupon No. 2 at the London of 
the Company, 39 Bish street Within, E.C,— 
By order of the London ttee, 





F. SMITH, London Secretary, 
15th December, 1904. 
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DIRECTORS. 


Lonpon Boarp: ERNEST SCHWABACHER, Esq. (Life Governor), (Chair- 
.~ man); ALFRED JAMES SWAAB, Esq. (Life Governor); Colonel Sir 
CHARLES EUAN-SMITH, K.C.B.; SIDNEY MENDELSSOHN, Esq. 
KimBerLEy Boarp: PERCY WILLIAM MALLETT, Esq.; WILLIAM 


WELLS, Esq.; WILLIAM TRAIL ANDERSON, Esq. (G. SCOTT 
RONALDSON, Esq., Alternate). - 


ocaL COMMITTEE, SyDNEY.—W. J. +> HJ. a 

| L isq.: F. PEPPER, Bsa, J. BAWDEN, Esq.; H. J. OPPENHEIMER, 
General Manager.—W. J. Bawden, Esq. 

Bankers.—Bank of Africa, Limited. 
Solicitors.—Messrs Mallett and Thompson, Kimberley. 
Auditors.—A. G. Wood, Esq.; J. Pooley, Esq. 
Secretary and Offices.—Henry A. Carse, Sydney, Barkly West. 

London Office.—233 Salisbury House, E.C. 





SECOND ANNUAL REPORT AND ACCOUNTS, for the 
Year ended 30th June, 1904. 

REPORT OF THE DIRECTORS, to be submitted at the Second Ordinary 
General Meeting, to be heid at the Offices of the Company, 6 Market street, 
Kimberley, on October 26, 1904, at Twelve o'clock noon. 

ACCOUNTS.—The Directors submit herewith the audited Statement of 
Accounts for the year ended June 530, 1904. After writing off the sum of 
£563 8s 10d for depreciation, the Profit and Loss Account shows a profit 
carried to the Balance-sheet of £5,054 lls 74; but £2,072 18s 4d of this 
amount was brought down from last year’s accounts; consequently, the net 
profit for the year under review is £2,981 13s 3d. 

The gross revenue from the estate for the year amounted to £9,482 2s 9d,the 
principal items being royalty on diamonds, £6,236 18s 10d; claim licenses, 
£1,350 Os 6d; and rents, grazing licenses, &c., £1,804 13s 9d. 

On the debit side of the account it will be found that the general expenditure, 
cost of administration, improvements, &c., amount to the sum of £6,500 9s 6d, 
which may appear large; but it must be borne in mind that the Company is as 
— in its infancy, and a large proportiorof the expenditure has been incurred 

n the development of the estate. 

DIGGERS.—-The number of diggers on the estate at the end of our last 
financial year was 121; at the end of the present financial year there were 188, 
and at the end of September, 1904, 230, thus showing a steady increase. These 
diggers employ, in the aggregate, about 1,500 boys. 

STOCK.—During the year the Company purchased 33 head of breeding cattle 
and 200 Angora goats, as a preliminary to farming operations. There has been 
a considerable increase in the stock since they were purchased, and, as the 
estate is admirably adapted to stock farming, the Directors have no doubt that 
this branch of the Company’s operations will be a profitable one. 

IRRIGATION.—With a view to opening up the dry portions of the estate, 
several wells have been and are being sunk, with very good results. Recently, 
too, a 6in. hydraulic ram-pump has been erected in the Vaal River, and is now 
producing a continuous 2in. stream of water, at no cost beyond the initial 
expense of erection. The water is being utilised for tobacco-growing, cereals, 
potatoes, &c., and is more than sufficient for our requirements in that locality. 

The system inaugurated by the Company some time ago, whereby any digger, 
continuously holding two claims on the estate, was allowed to occupy a garden 
site free and erect a homestead thereon, has proved a success, and the 
consequence is that a number of small vegetable gardens are springing up on 
the estate. : 

The General Manager’s report deals with various other matters connected 
with the development of the estate, the establishment of a really good school, 
erection of new buildings, irrigation of lands, &c., &c., and Shareholders are 
therefore referred to his report for details. 

The price of diamonds has increased, and is still increasing, and the diggers 
obtain very satisfactory prices from the buyers. y 

Upon the departure from South Africa of the Managing Director (Mr. Sidney 
Mendelssohn), it was decided to establish a local committee at ee consist- 
ing of Messrs. W. J. Bawden, H. J. Oppenheimer, and Fred. Pepper. Fort- 
nightly meetings of this committee are held on the estate, at whic one of the 
Kimberley Directors is always present, and the system is working very 
—_ f 

The Board desires to record its ae of the loyal and efficient services 
rendered by the local committee and the officials of the Company. 

Two of the Directors of the Company, namely, Messrs. Sidney Mendelssohn 
and William Wells, retire at this meeting by rotation, in terms of the Articles 
of Association, but are eligible for re-election. : 

It will be necessary to elect two Auditors. The present Auditors are Messrs. 
Arthur George Wood and John Pooley, and it will be necessary to fix their 
remuneration for the past year. 

P. W. MALLETT, 


(Signed) 
W. T. ANDERSON, 
G. 8. RONALDSON, 


GENERAL MANAGER’S REPORT. 

To the Chairman and Directors of THE NEW VAAL RIVER DIAMOND 
AND EXPLORATION COMPANY, LIMITED. 

Gentlemen,—I have the honour to submit to you my second Annual Report 
of developments on the estate, for the period ended June 30, 1904. ; 

ALLUVIAL DIGGING OPERATIONS.—I am pleased to report that this 
branch has made regular and steady progress during the year, as will be seen 
from the tabulated statement. At the end of June, 1903, we had 121 white 
diggers, employing native labour, on the estate; at the end of June, 1904, we 
had 188 white Gtggers: while at the present time the total number of diggers 
on the estate is 230. With the increased number of diggers we not only sup: 
plement our monthly returns, but by this means, new areas are discovered, 
which always attract an increased ation. The native labour supply on 
the estate has been good and regular. It may be mentioned that we do not issue 
licenses to natives. 

VALUATION OF DIAMONDS.—The system of the Company with regard 
to the valuation of the diamonds found by the diggers is being satisfactorily 
carried out, and the General Rules and lations are working smoothly. 

THE TOWNSHIP.—NEW BUILDINGS.—In addition to various small 
buildings, one very large general store has been erected in brick. We have 
also purchased two detached cottages and additional stables, while other 
business buildings have been enlarged. 

SCHOOL.—Our schoo! was opened on October 9, 1903, as a class A.III. 
School, we being very fortunate in securing the services of a really competent 
teacher. The school is provided with a good piano, while a summer house 
and swing have been erected. In fact, everything has been done to make the 
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p> as Senate pak vaste) as possible, 
O are qui appy and making good progress in thei 
thorough Loan for a good elementary sua works The sch 
PUMPING PLANT.—During the year one 6-in. hydraulic ram. 
been erected in the Vaal River, near the Homestead Lands, where ao ; 
natural waterfall of 7 ft. 6ins. This pump is driven entirely by water, it 
supply more water than is necessary for our requirements for irrigating 
Homestead Lands, It has also been necessary to increase our =e pi 
— re pel _ ~~ aaa. , 
‘DS.—We have at present 15 acres of land » i 
the Homestead, 5 acres at the Pumping Station, and 6 aaa in the Tene 
where 1,700 vines and 600 assorted fruit trees have been planted, All the 7 
under irrigation have been fenced in, while a large amountof money has be 
spent on water Rte; ‘Two crops each year are reaped from these lands ’ 
GARDEN Li ‘S.—Diggers are in possession of garden lots, free of ch 
together with building sites. This allotment of garden sites has done my 
towards establishing the diggers in comfort on the estate, and has also been ty 


We have 3 scholars ON the books 










means of producing a plentiful supply of fresh vegetables. G. 

PUMPING PLANT.—The pumping plant has been working during the yey 
and has always given complete satisfaction. . { 

WELL SINKING.—Three new wells have been sunk, in order to open wy | The Right 
grazing ground for both large and small stock, and our revenue from thy | Chairma 
source has greatly increased during the year. | The Hon. 8: 

LIVE STOCK.—-In addition to the ordinary livestock used in working tie ee 
estate, we have this year patos a number of cattle and Angora goats { | RoLaND X. 
breeding purposes. This branch promises to become a big source of revenve y | Sir E>wakl 
the Company. 

Finally, gentlemen, I have to report the general advance and progress of t ACCIDE! 
estate, and that I have always had the willing and active support of all the 
officials and workmen of the Company. EMPL 

I have the honour to be, Gentlemen, your obedient servant, 
W. J, BAWDEN, General Manager. ry 

NEW VAAL RIVER DIAMOND AND EXPLORATION 

COMPANY, LIMITED. i 
BALANCE-SHEET, 30th June, 1904. 
To Capital— 
Authorised. 


149,988 Ordinary Shares at £1 
12 Founders’ Shares at £1 


150,000 


Issued. 
124,988 Ordinary Shares at £1 
12 Founders’ Shares at £1 


. £149,988 0 
' 2G 
£150,000 0 

. gino oe For FI 
‘ 2 04 





125,000 £1500 L i 
Royalty Suspense .. ee ; 
Profit and Loss .. oe 5064 ll 1 Funds | 

















£130,519 5 
By Property Account— aceite Roots | 
- Siggy ee ee ee 12,541 .. 
rege “ Moeib ” ° ° 3,829 .. 448 H) Rt Hon 
“ Droogveldt” eo x ~ se SR eee R Bast 
Purchased in terms of agreement dated EC Br 
14th January, 1902, including cost of transfer ests $3 W.aM 
to the Company .. ee ee es <a aot RP 
EstateImprovements .. .. 1,465 lb cna 
Buildings, Machinery, and Plant— : ED 
Buildings ee ae ae ie £3,100 : : fir Alfr 
Plant and ws os ee oe 3 4 tr W il 
Waterworks n ee ‘ "e 
Acetylene Plant .. ee ee os <= s ; 0.8 H 
Prospecting Plant oe ee oe 184 2 0 sir Tho 
Irrigation Plant .. ee oe oe 2 53m) 6 Writ 
Li tock me : ome 
ive 8 ee ve ee ee 
Vehicles and Harness... we ait § 
Office and General Furniture... 69 2 6 
Stores on Hand os ee wi 
Sundry Debtors sa i i Pat 
savesmnent (£7,000 Consols at 88,7) om 16 
Diamonds on Hand, 497} carats .. 2450 94 | E 
Preliminary Expenses ee ee 
Cash at Bankers and in hand— gm 5 5 
London Office—Cash_ .. oe i300 0 0 
London Office—Deposit.. ee 5 110 
Petty Cash--Sydney se 05 6 
Cash—Sydney ..— -- ee 250 0 0 
Cash—H,. J.Oppenheimer .. ee 57 5 8 
Bank of Africa—Diamond Account .. 5 5 2 
Bank of Africa—Kimberley .. ae ve 1,000 0 0 
Bank of Africa—Fixed Deposit ‘ Baca 
£3,520 3 T 
Less—Petty Cash 
Par 5, we 5 OOD 
Bank of Africa, General Ac- 
count at Sydney .. ee 9 15 uo! ' 
giso.si9 5! 
HENRY A. CARSE, Gecretart: 
P. W. MALLETT, ‘he Books 
We hereby certify that we have examined and compl ye and oom 


above statement is 
and a OLEY, Incorp. Accountant | 4 yditors 


ARTHUR G. woop, on Page" 
Kimberley, 28th October, 1904. (Continued 


Vouchers of the Company, 
abstract therefrom. 





